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: THE JAPANESE “SURRENDER.” 


Ir is our own country which we have to think of first, 
and we can see nothing which Great Britain has to regret 
‘in the modification said to have been made in the Treaty 
of Shimonoseki. It was not our business to pull chest- 
nuts out of the fire for Russia, and we do not believe 
that the annoyance of France and Germany at our refusal 
to join them in intervening in Japan will survive a little 
reflection, more especially if they have succeeded in doing 
without us. We may think they have set a bad precedent ; 
but that is their affair, not ours. We are certainly 
not injured by the friendship which we must have 
developed in Japan, and while the annexation of Port 
Arthur did not injure us, the surrender of Port Arthur 
is not in any perceptible way to our disadvantage. We 
did not wish Japan to bear rule in China, and have no 
cause to be displeased because her statesmen have shown 
themselves disposed to be moderate, and to listen to 
Enropean diplomacy before force had been openly 
displayed. Peace is always our interest, and though 
we may be surprised at the Japanese readiness to yield, 
we are only too glad to be spared the annoyances 
and interruptions to trade which must have followed 
any attempt of the three Powers to make their 
“counsel” effective. The continental idea that we 
have secret agreements with Japan is the merest 
nonsense, and the modified treaty no more imperils 
our commercial interests than the original treaty did. 
As for the ‘ equilibrium in the Far East,” it remains 
very much where it was when the treaty was signed. 
The Japanese will know, even without Port Arthur, 
how to compel the Chinese Court to pay the indemnity, 
and they remain at least as powerful as they were 
before they claimed the peninsula of Liaotung. Indeed, 
they may prove to be more powerful, for their arsenals 
will be less exposed to attack, and will be defensible, 
even if Japan has momentarily lost the command of 
the sea. On the otber hand, Russia is no nearer the 
completion of her railway, and her pride is so far soothed 
that she may for a time relax her efforts to concentrate 
a mobile force for the defence of Viadivostock, and the 
conquest of a part of Korea. We see, in fact, nothing 
to regret in the East, while in Europe it is evident that 
war has become, at. all events, a little less probable. 
The Russian Government could hardly attack Germany 
just after receiving a great benefit at German hands, 
and until Russia is ready and excited, France can hardly 
move. England, uninjured and unhampered by engage- 
ments, can therefore await in calmness the further 
development of events, about which it is difficult or 
impossible to form a trustworthy opinion. 

The current of events will depend almost exclusively 
upon the policy now adopted by Russia, China, and Japan, 
and itis only as to one of these Powers that Europe has 
any light. It may, we think, be taken as certain that, 
having given Japan a check, the Russian Government 
will postpone further action until its Siberian railway is 
ready. Not to do so would be to waste force, and to 
squander money which the Treasury is most reluctant to 
disburse. The great work will, of course, be pushed on 
much more sharply, and probably the Russian fleet in 
the Pacific will be increased, but until the rail- 
‘way is nearly finished, it is most improbable that 
Russia will threaten either China or Japan. Her 
Government knows how to wait, and the waiting, it 
should be remembered, is not for any indefinite period. 
Russia will be ready by 1903, andthe Emperor, who has 
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plenty of time before him, can then settle on 
to be ultimately pursued. The doubt is not about 
Russia, but about Japan and China. Nobody knows ag 
yet how Japan will take her disappointment—whether 
she will devote herself to trade with China, or whether 
she will increase her armaments, with the intention here- 
after of reading Russia a lesson. This latter course ig 
possible, as the Japanese are exceedingly angry at Russia’s 
interference ; but it must not be forgotten that the Govern- 
ment of Tokio has a great deal to do. It can increase 
its fleet by judicious expenditure, but it has to do work 
in which the indemnity will not help it much, namely 
to reduce Korea to a dependency, in spite of secret 
opposition from Pekin, and to conquer Formosa, which 
is not a regular Chinese province. The latter task will 
occupy @ good many men for at least three years, and 
may not be completely accomplished in this generation. 
The Formosan savages have Malay blood in them, and 





the policy 


will fight hard, and the Japanese generals have not much |} 


experience of mountain warfare. 
their task in time, no doubt, for they are persevering and 
brave, but they will have to expend much material 
and a good many valuable men. Moreover, the Chinese 
of the island will always remain hostile, even. if 
they do not keep up a communication with Pekin, 
which, in some contingencies, would become formidable. 
There is no certainty that Pekin will remain as 
powerless as it has lately proveditself tobe. Many believe 
that it will, ‘‘ because Chinamen cannot be taught,” or 
‘‘ because they will always remain corrupt ;” but it is, 


They will perform |} 


saferto think that human beings are pretty much alike, |} 


and feel great shocks much in the same way. The 
terrible defeat which China has suffered must be specially 


evident to the statesmen of Pekin, including the Emperor, |} 


and it is very difficult to believe that they will not set 
themselves to form an efficient army. They can do this 
if they please, by hiring American, or Dutch, or Anglo- 
Indian officers, and, averse as they are to that policy, they 


must have learned something from their frightful experi- |} 


ence. The Princes of the dynasty, who are now ruling in 
Pekin, must be more willing to punish corruption and 
more able to do it, and their success in forming an 
army depends mainly upon that. They know that Japan 
is still unsatisfied, they are aware that Russia wants 
for her railway project nearly half Manchuria, and self- 
interest would, one wonld think, induce them to 
gather together some military strength. If they do, 
almost anything might happen, for they may renew the 
war with Japan, or may try the policy they pursued 
towards France, of giving all the trouble they possibly 
can short of a declaration of war. The future, 
in short, is entirely dcubtful, except with regard to 
the two points that Japan is a great Power, instead 
of a little one, and that there will probably be unbroken 
peace for three, or it may be five, years. Durir 
this period, it must be remembered, China 

be paying a heavy tribute to Japan, a m™ 
exasperating situation for any Power; but for one like 


! 


China, with its traditional pride and traditional horror |} 


of all foreigners, almost insupportable The outlook 18 
by no means a satisfactory one; but for the present, 1 
depends on the line taken by Japan, which will be care- 
fully concealed, and by China, which cannot be gu 
much less confidently predicted. This country, ys 
fore, has nothing to do but wait, confident that as ye 
she has been wisely guided, and that her interests, pre, 
sent and future, have as yet sustained noinjury. 40F 
Rosebery at the Academy banquet did indeed rs 
himself as exceedingly uneasy, but as he gave no hint 
the source of his fears, itis reasonable to believe that 
was thinking of a future not immediate enough for — 
ness men to study. There are complications wit 
end which are possible in the Far East ; for examp'® 
China may be plunged in anarchy; but for the ape 
the only prospect is a possibly rather uneasy term 
apparent peace. The Far East may arm with ea 
without, as we know frem the European Pp ae 
immediately plunging into war. 


_———— 
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OUR LATEST ANNEXATION IN SOUTH AFRICA. | ing consolidated, French squadrons could have anchored 


ee ‘in ports belonging to those great dependencies, we 

A CONSIDERABLE amount of excitement seems to have do not believe that it would have Po egn possible 
been produced in South Africa generally, and especially | to carry out the treaties giving us entire control 
in the Transvaal, by the proclamation of the Governor of | of their foreign affairs. Let us look at the matter 
Natal annexing certain native districts (hitherto only . _ wean. ae the See had a ‘psd 
: : , | frontier, and suppose that we were engaged in one of our 

under our protection) which lie between the Transvaal | periodical small disputes with the Repu Sic.’ Bésieoes 


and the sea. The Boers, it is stated, are greatly | also, that we had at the same time some troublesome 


annoyed at being thus entirely shut out from the sea. | and heated boundary dispute going on with one of our 
Not unnaturally, they have always had an intense longing | African rivals, that is, with Germany or France. Is it 
to possess a seaport, and since our latest annexations in ‘not clear that under such circumstances Germany or 
South Africa appear to finally close all hope of access to | France could greatly embarrass us, and greatly com- 
the salt water, they are just now feeling a good plicate matters, by sending a fleet into Transvaal 
deal of annoyance and disappointment. Certain English | waters, and by beginning to make a treaty of alliance, 
newspapers have thought it wise to openly glory in this or of friendship, or of commerce, or all three with 
“set back” to the Boers, and have hinted that it is a | the Boers? We should no doubt protest against 
very good thing for the shareholders in the South African | such a treaty, and declare it to be ultra vires. The 
mining companies that the Republic is not going to be | Transvaal would, however, read her obligations to us in 
allowed to possess a seaport. ‘In South Africa,” says | a different way, and when we protested Germany or 
the St James’s Gazette of Monday, ‘‘ taxes on diamonds | France, as the case may be, would inform us that they 
have been seriously discussed of late. What about an | considered that our interpretation of the treaty was 
export tax on gold? Give President Kruger a port, and | ‘‘ not in accordance with the true principles of inter- 
it would be within his power to levy blackmail on every | national law,” and that the version they recognised was 
pound of bullion sent out of his country. That would, of ; that of ‘ their allies” the Boers. In this way a difficult 
course, have little effect in ‘appreciating gold’ here. | problem might be rendered ten times more difficult. By 
The tax would simply come out of the pockets of the | refusing to allow the Transvaal a sea frontier we are shut- 
mine-owners of the Transvaal. And who are these | ting the door to a great many very unpleasant possibilities, 
Transvaal mine-owners? Not the Boers. They are the | and giving thedelicateand highly artificial relations which 
persons who live in London, in Paris—they are British | we have entered into with the South African Republic a 
and continental shareholders. Thus the latest little | fair chance of being maintainedintact. If the statesmen 
South African question is of considerable importance to | of the Transvaal are not given any temptation to try and 
tens of thousands of people, besides the inhabitants ofthe play Great Britain off against other Powers, there is no 
Transvaal and the neighbouring colonies.”’ 'reason why the Republic (independent as far as its 
We must confess that we do not quite see how the internal affairs are concerned) should not continue 
schemes of levying blackmail on the gold owners, thus embedded and embalmed within the British Mmpire. 
attributed to President Kruger, are affected by the pos-'| If that embalment shouid not last for ever, at any rate it 
session of a port. What is essential to the levying of an | might last as loug as internal autonomy is desired by the 
export duty is a frontier, not a port. But President | inhabitants of the Transvaal. The State of Hyderabad, 
Kruger has got a frontier already. All, then, that it would | with nearly 12,000,000 people, is thus embalmed in our 
be necessary for him to do, if he wanted to tax the share- | Indian Empire, and its internal independence shows no 
holders in the gold mines, would be to levy an export | signs of being substantially encroached upon or under- 
duty at the point where the gold passes out of his country. | mined. The risk which the Transvaal runs is that some 
There are a strictly limited number of routes by which the | day her rulers may be tempted to act foolishly and 
gold can leave the Republic, and it would be just as easy | rashly in the region of foreign policy. And they are 
(or shall we say no more difficult) to tax the gold when | far more likely to be confronted with this temptation if 
it left a land frontier as when it left a sea frontier. We | they have a sea frontier than if they are situated as they 
do not, then, understand how the annexations and the | are at present. From a sea frontier every Boer who 
barring of the Republic from access to the sea, in any | values the independence of his country should pray to be 

substantial way, affect the question of an export duty on delivered. 
old, if there were any such question. That, when| But though we are very strongly of opinion that it 
ooked at in its true light, is not a question of the sea, | would be an injury to the good relations between 
but of a frontier. | England and the Republic for the latter to have a 
But though it would be absurd to exclude the Transvaal , regular sea-frontier, and though we, therefore, desire to 
from access to the sea on the fanciful grounds which appear | keep the Transvaal from the sea in a political sense, we 
to be suggested by the St. James’s Gazette, there are other | have not the slightest wish to bar her access to the salt 
reasons for satisfaction that the Republic is not to be | water from the commercial point of view. We hold that 
endowed with a sea frontier. The Transvaal is not | it would be both unwise and unfair to do anything which 
likely to be encouraged to take up an unwise line | could by any possibility be construed intoa selfish attempt 
of policy as regards commerce merely because she | to strangle the commercial interests of the Republic. 
a8 a sea-frontier. It is, however, quite con- | There is nothing which tbe Transvaal could ask in the shape 
ceivable that a sea-frontier might make her attempt | of way—leave for a railroad through Tongaland to Kosi 
a& political line of action which would be injurious to her | Bay, which we should not be willing to grant—provided 
t interests, and threatening to the interests of this always that the concession stopped short of a political 
country. The political relations existing between Great frontier on the sea. That is, we would gladly let the 
Britain and the Republic are of a peculiarly delicate and Boers build a line through our territory under guarant2es 
difficult kind. The Transvaal is in something like the that the property should remain theirs. At the 
position of one of the Protected States of India. In internal same time, we would give them entire commercial 
airs she is autonomous, but in all matters of foreign | control of a port at Kosi Bay, or at any other con- 
policy she ‘has to accept guidance from us. We havethe | venient point. Nothing is more foolish or more unjust 
power, that is, as Suzerain, to regulate and controlall her than to attempt to tie the hands of a people either depen- 
relations with other Powers. Now,as we havefound in | dent or independent in matters of trade, and we should 
India, this is a position which itisonly possibleto maintain | be the last to desire to prevent the access of the Boers to 
in the case of large and powerful States so long as the pro- _ the sea on grounds of trade. We merely wish to revent 
ae State is kept out of physical contact with other , the Boers acquiring & political right to a sea-frontier, 
st re We doubt if our arrangements with the great | and so being placed in a position which at some future 
‘ ates of Hyderabad and Gwalior could have been main- | time may be embarrassing to us in our dealings with 
er if those States had in times past possessed sea | Foreign Powers. Complete suzerainty we must have over 
pars lers. The sea makes every State the neighbour of | the Transvaal, and complete suzerainty is easiest to 
relat other State, and if in times past, and while our | maintaio, when the territory of the Suzerain entirely 
ons with the Nizam or with Scindiah were becom- | surrounds the territory of the dependent State. 
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FACTS v. BI-METALLIST THEORIES. 


‘In accordance with arrangements made by the managers 


of the London Institution, a paper on ‘ Bi-metallism ” 
was read there on Wednesday evening by Mr Herbert C. 
Gibbs, which is to be followed by a paper on ‘* Mono- 
metallism,” to be read next Wednesday by Mr. J. Herbert 
Tritton, and a general discussion of the currency question 
on the Wednesday following. It is not to be expected 
that those who take part in these proceedings will be able 
to throw any fresh light upon a subject which has already 
been so thoroughly thrashed out. Nevertheless, in so far 
as the discussion helps to quicken public interest in the 
matter, it willdo good, for whatever danger may lurk in 
the bi-metallic movement is due to that general apathy 
which so often permits a group of agitators, if they be 
only sufficiently voluble and persistent, to acquire a 


fictitious importance, and to exert an altogether undue | 


influence. 

It is not our intention to enter upon any detailed criti- 
cism of Mr Gibbs’ paper, in which, for the most part, he 
travelled over well-worn ground. Nor is minute criti- 
cism necessary, as it is easy to show how a few simple 
His 
argument is, that the trade depression from which we 
have been suffering is due chiefly to the contraction of 
our foreign trade. 


well maintained, but we do not, he affirms, grow rich 
and prosper on that branch of our industry. ‘I do not 


‘‘ wish,” hesays,‘‘ tospeak slightingly of internal trade ; itis | 
‘* a most necessary feature in the national existence......... 

‘** But the nation, asa nation, cannot make progress unless it 

‘* can do work for others, for, as has been well said, ‘ It is 

‘“** from the surplus production of tke country that the 

‘‘* national dividend is paid.’ Do you remember the 

‘‘ description of the inhabitants of St Kilda? who were 

‘* said (by Dr Johnson, I think) to eke out a scanty and 

‘* precarious living by taking in one another's washing. 

‘In that brilliant sarcasm lies a great economic truth, 

‘‘ which is applicable to us, and should make some of us 

‘“‘remember that as a nation we cannot live or make 

‘“‘ progress by making one another’s boots, or even by 

‘ looking after one another’s money.” Now, according 
to Mr Gibbs, the fall in silver and the consequent fluctua- 

tions in exchange, by hampering and restricting our trade 
with silver-using countries, is mainly responsible for the 
curtailment of the over-sea trade, which is sapping the 
roots of our national prosperity. More than that, 
the fall in silver, by enabling ‘‘the manufacturer in 
silver-using countries steadily to undersell the manu- 
facturer in gold-using countries, and yet make good 
profits,” has driven trade from us to our more favour- 
ably-situated competitors. And as evidence of the 
growing intensity of such competition, he said: ‘ You 
‘know how Lancashire is suffering, and I believe 
“the only branch of British productive industry which 
‘ig prosperous is that which supplies machinery to 
‘‘ our competitors. In the last two years, for instance, 
“no less a sum than £10,728,000 worth of textile 
‘‘ machinery alone has been supplied by us to our com- 
‘ petitors. Of course, we are glad to think that we 
‘‘are making a profit on the business, but it means 
‘that our customers intend for the future to supply 
‘ their wants from their own manufacturers, ‘ibaa of 
‘“‘from ours, and that though we cannot exactly be said 
“to be killing the goose with the golden eggs, we are 
‘“‘ certainly parting with that valuable bird for a very 
‘inadequate consideration.” And having thus traced 
home the cause of the depression under which we have 
laboured, Mr Gibbs proceeds to prescribe bi-metallism 
as the only specific. That, he maintains, would deprive 
the silver money countries of advantages over us they 
now enjoy—provided, that is, in fixing the rates ‘ we 
restore to some extent at least the old price of silver ’’"— 


fluctuating exchange, it would enable our trade with those 


ee re penne: 





Our home trade, he admits, has been | 


and by removing the uncertainty inseparable from a in error as to the facts of the case, 





countries to be carried on under so much more favour. 
able conditions as to promote its development and 
expansion. 

Such, in brief, is Mr Gibbs’ diagnosis of our industrial 
condition. But while agreeing with other bi-metallistg.! 
|as to the remedy, he differs, it will be observed, from 
many of them as to the strength of the dose to be pre. 
scribed. In his opinion, such a weak application as the 
fixing of a ratio corresponding to the present relative 
prices of gold and silver would be altogether ineffective, 
_ If any substantial benefit is to be afforded, the ratio must, 
_ he says, be fixed at something approaching the old 15} to 1, 
although why he should be content with even that does 
not appear. If we can really fix the ratio at anything we 
like, why not go a step further, and fix it at 10 to 1? 
| That would not only, according to the bi-metallists, deprive 
| the silver-using countries of any currency advantage over 
us, but give us an advantage over them. And if we are 
| going in for the currency cure, why should we not make 
it thorough ? Anyhow, it is obviously necessary that the 


| 
| 


| bi-metallists should come to some agreement as to the 
exact ratio that is to be prescribed. But apart from this, 
it is evident that if Mr Gibbs is right in attributing the 
contraction of foreign trade to the fall in silver, then it 
| must be in our trade with the silver-using countries that 
_the contraction has taken place, for the fluctuations in the 
| Silver exchange have not affected our trade with gold- 

using nations. But on examination, it will be found that 
the very opposite of this is the case. A comparison of 
the years 1873 and 1894 brings out the following results: 





Exports of British and IrRIsH PRODUCE, 














1894. 
£ £ 
To silver-using countries — 

i al i 29,319,700 ... 21,354,000 
China (including Hong Kong) 6,260,200 ... 8,294,700 
Straits Settlements ............ ,339,700 2,105,200 
iN ie vcnccinecmndiv 3,734,709 1,680,000 
ID \snieisinitisaiehenaientenienninnts he 949,200 ... 1,052,100 
aac kta itsadiin 274,700 ... 581,900 
aL ae ial 1,211,600 1,194,100 
Central America .............0.... 998,° 330,90) 
45,088,000 ... 36,592,900 
All other countries .............. 171,106,200... 218,571,700 
ices 216,194,200 ... 255,164,660 

Proportion taken by silver- 

using countries................+ 20:85 % 14:34 % 


From this it will be seen that, instead of diminishing, 
our trade with silver-using countries has increased, and 
that it is in our trade with other countries that the 
falling-off has taken place. In 1893, the silver-using 
countries took 14:34 per cent. of our total exports, 
while in 1894, they took 20°85 per cent. And yet 
Mr Gibbs and his fellow bi-metallists would have us 
believe that it is to the decline of our trade with silver- 
using countries that our industrial depression is due. 

Nor, is Mr Gibbs any more accurate in attributing to 
the fall in silver the increasing competition in certain 
branches of industry to which we have of recent we 
been subjected. Take his own example of the exports 0 
textile machinery as indicating what our cotton manu: 
facturers have to contend against. Here is the destina- 
tion of these exports as officially recorded :— 


Exports of TextT1te MACHINERY. 





1894. 1893. 

To— £ £ 539 
Countries in Europe .............000++ 8,642,486. 00 TT 

United States eee eee @ eeeeere OO eeeeereee 370 ® es 

Countries in South America......... 284,011 . an 

British ons in South Africa 763 =. 9.960 

British East Indies............++.0.++: 767,603... 949 

i i aaasiin 4,742 ... 5, 2 

Other countries... ssecscss-. 839,871... 474,822 

5,472,851... 5,255,877 


Fully three-fourths of the exports have been to ~ 
using countries. What, then, becomes of the assé 
that the increase of foreign competition, as 7 res the 
shipments of textile machinery, is to be attribu “8 
bounty on manufacture accorded to silver-using coun y 
by the fall insilver? And if Mr Gibbs is so complitty 
of what value 15 


' theorising or his advice ? 
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SIGNS OF REVIVAL 


In several directions there are indications that the clouds 
of depression and distrust which have overshadowed 


— 


collapse in the autumn of 1890 are gradually passing 
away, and that a period of greater activity in the race 
for wealth is setting in. At present the signs of improve- 
ment are only slight, and unquestionably they are mainly 
traceable to speculative influences ; but they are none the 
less welcome on that account ; for, after all, speculative 
enterprise, conducted within legitimate limits, is, as it 
were, the salt of industrial and commercial life. Its 
existence simply means that those who are apt 
in reading the signs of the times have come to re- 
gard the outlook favourably. So far the stock 
markets have had the principal share in the im- 
provement which has only lately made itself more 
widely felt. For close upon a twelvemonth South 


upon suspended animation. In the American railroad 
been very marked. The intensity of the financial and 
commercial depression in the United States last year 
had the effect of bringing down the prices of 
American railroad securities to an abnormally low 
level ; but with better trade reports and with a gradual 
‘expansion in the gross and net earnings of the companies, 
the range of quotations has naturally tended upward, 
though it must not be forgotten that the currency problem 
has yet to be solved, and that with larger gross receipts 
the working expenses, which were kept down to a very 
low point last year, will be more or less considerably 
augmented. Canadian Pacific shares have risen very 
appreciably since the heavy drop which followed the 
“passing” of the dividend, and the reconstruction of the 
Grand Trunk board has been made the lever for a sub- 
stantial advance in the issues of that company. Silver 
securities have also advanced considerably with the rise 
in the value of the white metal. These are the chief 
directions in which a broadening out of speculative activity 
have been mainly observable; but that the apprehen- 


not yet given place to a very widespread feeling of confi- 

dence is evidenced by the fact that Consols and many 

other securities of the “ gilt-edged” order have risen to 

record quotations, and the further fact that money for 

lending and discounting purposes is little better than a 
rug in the market. 

These being the conditions prevailing in the Stock 
Exchange and the money market, it becomes all the 
more interesting to take note of the evidences of improve- 
ment in the general business of the country. From 
nearly all the important industrial centres throughout 
the United Kingdom the reports read. more cheerfully. 
Orders are being booked more plentifully, and the long- 
continued complaints of unremunerative prices are 

ming somewhat less persistent. And, as we show 
elsewhere, the Board of Trade Returns for the past month 
Prove that the foreign trade of the country is on the 
mend. It is true that small decreases are shown in the 
Values of both the imports and the exports, as compared 
with the corresponding month of last year. But it has 
remembered that whereas the Easter holidays 
Cecurred in March last year, they came in April this 
— and that in the twelve months’ interval there has 

n & considerable decline in the prices of commodities 
Generally. If due allowance be made on these scores, 
' ma evidence of expansion in the volume of our forei 

© becomes clearly demonstrable. When we turn to the 
ay sine receipts of the leading British railways we find 
m dedi in the past two months there has still been 
on in the earnings from both passengers and goods, 
a 0 of the decline has been considerably less than 
heme two preceding months. For the period from 
of aoe to February 24th the passenger receipts 
fale an nchief English railways amounted to £3,391,748, 
8 £220,497, or 6-1 per cent., less than in the corre- 


THE ECONOMIST. 


practically the whole business world since the Baring | 


African undertakings have enjoyed an almost continuous | 
“boom,” but recently the idea that the upward move- | 
ment in “‘ Kaffirs” had reached its limit has tended to 
infuse more life into markets which have been for the | 
past three or four years in a condition closely bordering | 


department, more particularly, the change in the tone has | 


sions which have weighed down markets for so long have | 
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| sponding weeks in 1894; the receipts from the carriage 
| of merchandise were £5,370,992, being £382,590, or 6 65 
| per cent., less, while the total receipts were £8,762,239, 
_ showing a decrease of £603,088, or 6-4 per cent. From 
| February 24th to April 28th, however, the returns were 
less unfavourabie. The passenger receipts amounted to 
| £3,785,728, and the goods receipts to £4,819,020, or a 
total of £8,604,749, the decreases being respectively 
| £86,433, £109,181, and £195,612, or about 2-2 per cent. 
|in each case, the ratio of the aggregate decline being 
only about one-third of that for the former period 
of eight weeks. It should be noted, however, that 
_in the early part of the current year the comparisons 
| were rendered unduly unfavourable by the fact that the 
contrast was with a period in 1894 when the com- 
panies were busily engaged in carrying coal, after 
the collapse of the prolonged strike in the closing 
months of the preceding year; but after allowance is 
made for this fortuitous piece of business, it remains 
true that there has been recently a tendency towards 
expansion in the gross receipts of the leading British 
railways. 

And a more marked change for the better is shown in 
the returns of the Bankers’ Clearing House. Omitting 
Stock Exchange ‘‘ pay-days,” and Consols settling days, 
the clearings of bills and cheques in the first two 
months of the year amounted in the aggregate to 
£914,891,000, against £931,270,000 in the corre- 
sponding period of 1894, a decrease of £16,379,000, or 
1:7 per cent., whereas in the subsequent two months the 
clearings amounted to £958,991,000, in contrast with 
£872,566,000, showing an increase of £86,425,000, or 9:9 
per cent. To some extent, no doubt, the active dealings 
in South African shares have affected the clearings of 
cheques at other times than on Stock Exchange 
‘‘pay-days,” and it is indisputable that the sub- 
scriptions for Colonial loans, and for the mining 
and other companies which have asked for capital, 
have gone to swell the totals. Still, the returns 
| show that money, or its equivalent, is circulating more 
freely, and this in itself is evidence of the gradual 
restoration of confidence which is going on in the 
stock markets and in business generally. And what 
many will regard as still more promising and en- 
couraging is, that a slight upward movement in the 
prices of commodities is manifesting itself. This is 
shown by our Index Number, which has moved thus :— 








Index Number. 
Pe ienbssasion May Riccndcapesinty einhinihinpeens 1,925 
sa? Sontiiebamn BE Rdiiensenssernuranecsiationinn 1,921 
ay eee Se a ae 1,906 
oe een et nae’ Jan. Rchavekachalduabtintearesiites 1,923 
Beebe tnccedes CIE Biciciepecnnraneretesnenverden 1,952 
bid Waskuscenate July Be saxgcccuvusepsisecseniekainad 1,974 
Sain: paceindendips DOE - Decncmnssineaiecineypiomnnenn 2,021 


Thus, using the available data for forming a judg- 
ment, the conclusion appears justified that a better 
condition of things is beginning to prevail. Whether 
and to what extent the improvement will grow can only 
be decided by the course of future events, but for the 
moment the outlook is sufficiently promising to warrant 
the more hopeful feeling which is widely entertained. 


LIFE ASSURANCE RETURNS. 


Tue life assurance companies’ return, which hes just 
been issued by the Board of Trade, is interesting in two 
ways. In the first place, we have the correspondence 
between the Board and certain companies whose accounts 
contain items to which the Board of Trade takes excep- 
tion ; and, in the second place, we have the summary of 
the revenue accounts and balance-sheets, together with a 
statement of the assurances in force, which supply the 
official returns as to the progress of life assurance busi- 
ness as a whole. The correspondence, which we will 
notice first, is always a little irritating. Companies ean, 
if they choose, insert items to which the Board of Trade 
objects, but as to which it has no power of control. It 
enters its official protest, and decides to present the 
correspondence to Parliament, and there the matter 
would end, but for the publicity given to it b 


the Press. This year the London, Edinburgh an 
area ena 


ri 
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Glasgow are taken to task, as in previous years, for the 
non-realizable nature of a large part of their assets, no 
less than 79 per cent. of the total liabilities of the 
company being, according to the Board, of this nature. 
The company gives reasons for considering that the 
proportion is much less than this, and as the company 
is making fair way in the difficult task that it has 
before it, there is no occasion to lay too much stress 
upon the criticism. 

in regard to the Yorkshire Provident, the Board of 
Lrade points out that excluding capital paid up in the 
year, the receipts were £97 in excess of the expenditure, 
but notwithstanding this the general establishment 
acéount (that is the deficiency of assets) has increased 
by £2,540. This leads to the explanation that an outlay 
of £3,743 was made in the extension and development of 
the business, and that £2,638 of this outlay did not appear 
in tke revenue account at all, and was not obvious even 
in the balance-sheet. Deducting the £97 excess of 
receipts over expenditure from this unmentioned £2,638, 
we get the £2,541 increase in the deficiency of assets. 

With the British Natural Premium there is a long 
correspondence, in which the Board of Trade expresses 
its opinion that an excess to the extent of £909 of expen- 
diture over the amount provided for expenses, and an 
item of £3,236 ‘‘ advances included in loans per contra”’ 
are improperly included as assets, and should go to raise 
the deficiency in respect of the Guarantee Expenses Fund 
from £10,175 to £14,320. 

The comments upon the Pioneer accounts are (1) that 
having ended March, 1893, with a life assurance fund of 
£3,513, they begin April with a deficiency of £1,863, a 
difference which is due to an item of £5,376 for establish- 
ment charges having been called an asset in 1893 but 
not in 1894. (2) £3,000 is transferred from the life 
assurance account to an establishment charges account, 
which is not given at all, and the item appears as an 
asset. The Pioneer ignores this point in replying to the 
Board of Trade. (3) The liabilities of the company 
being £28,597, and the assets £22,847, the Board con- 
cludes that the life assurance fund is in debt to the 
extent of £5,750; the directors consider this quite in- 
accurate, presumably because they consider the expenses 
account and an adverse balance from profit and loss 
satisfactory assets. 

Turning now to the statistical tables for the ordinary 
companies we find indications of a satisfactory progress 
in most respects. The details for every fourth year since 
the summary of the revenue accounts was first published 
are set out in the accompanying table. 


Summary of OgprnaRy REVENUE ACOOUNTS. 








1895. | 1908. | 1690, 
































1882. 
i Ixcome— £ £ £ £ £ 
; PINES. no snvescabls ss 16,852,514, 16,573,686} 13,923,001) 12,555, 11,658,319 
Consider ton for annui- 
NOE cictsaacec imi niieemeare 1,359,476} 1,107,787} 644,274;  §90,911 
{ Interest and dividends, 
i ee eae a 6,325,678} 5,918, §,569,007 
| Increase on value of in- 
V@atMENtS 20. ....cceesss eee 279,580; 227.7 238,573 
i Fines, fees, &7.....0....0....! 8 .00 6,157 
[ Capital paid up.......  ...! 9,782) 6,760 
f Micellaneous ...........+208... 891 28,311 
A 21,614,819) 19,365 122) 17,907,538 
OvTao— 
Claims....... 11,001,581) 10,475,536} 9.850.250 


Cash bonuses and reduc- 


tion ef premium ......... 1,063.444| 896 854 
Suarvenders . res. ceseverseces 83., 734, 61 
DRIES ace co ccccce sevens 743,326 6 
—_ consnbide Ediabtes pone ne 
[xpenses of managem 
Bad debts and decreas ree 


in investment .....,... 69,567 101814 
. Interest and dividends 
TL. hareholdsta ......000.00+. 427,664, 601.8! 706,668 
' Miscellaneous ........ . «. r 530,7 133,565 7,631 
tT} Increase in funds ..,....... 6,679,629) 5,463,334) 5,009,041 7,777 
i Total, suyeeresevsee-» «| 25,810,793) 25,522,064] 21,644,819) 19.365,1221 17,907,538 
Funda at end of yerr ......... 181,69? 907/160, ' 72,005! 43,64 80 
403 % 2 y/ i 423 


Taterest earnea on funds ...| 3°92 
Soeeronms uenared ....:.--- [9 


The funds, which stand at £188,372,536, show an 
jincrease for the year of ‘£6,637,518. The interest 
earned on the mean funds has been at the rate of 
$3 183 5d per cent., the rate earned in the previous 
year was £4 Os 6d per cent., and in the returns 
published in 1893, £3 16s 24 per cent. The average 
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rate earned during the past 14 years has 
£4 1s 3d, the saat ser ey this wanilaes having —- 
1882, when £4 4s 8d was the rate obtained. The drop 
therefore, has been 2s 10d upon the average, and 63 34 
from the highest rate previously earned. This difference 
is perhaps less than might have been expected, and most 
of the companies have made ample provision for the 
decline in the lower rate than they are assuming in 
their valuations. It is safe to say that most of the 
companies have now a greater difference between the 
rate assumed in the valuations and the rate actual] 
earned than was the case when interest was higher. 

The premium income has gone up during the year to the 
extent of £288,828, and now stands at £16,862,514. This 
forms a trifle over 65 per cent. of the total income, 
being a slightly larger proportion than in previous years. 
Of the premiums 14°85 per cent. have been absorbed incom- 
mission andexpenses. Thisis a higher expense ratio than 
any years except 1889, 1890, and 1894. Compared with 
the previous year it is satisfactory to find that the amount 
of the expenditure is actually less, althouzh the premium 
income is more, the result being a decrease in the 
expense. ratio of } per cent. We should he glad to 
think that this is an indication ofa permanent change 
in the direction of a reduction of the expenditure, 
although indications for the most part point to the 
opposite conclusion. In any case, however, the tables 
do not show that extensive increase in expenditure, 
which is frequently supposed to be taking place. 
Extravagant expenditure undoubtedly exists, but it would 
seem to be characteristic of a few offices rather than of the 
whole business. The consideration for annuities has 
increased since last year by £56,000, and forms 5} percent. 
of the total income, as against 3 to 34 per cent. a few years 
ago. This item shows a larger proportional increase than 
any other, having increased to nearly 2} times as much 
as it was 13 years ago. Interest and dividends, less 
tax, contribute 28 per cent. of the total income, this 
proportion showing a steady decline approximately equal 
to the increase in consideration for annuities. The claims 
this year show a decrease of £742,139, and absorb 493 per 
cent. of the premium income, as against 53 per cent. last 
year, which was also below the average; and this 
appreciable saving is remarkably satisfactory. 

The shareholders received £531,004, or 2 per cent. 
of the total income, as against 2°7 per cent., which 
is the average proportion for the previous 13 years. 
The amount forms 43 per cent. of the paid-up capital, 
as stated in the summary of the balance-sheets. This 
capital, at the rate of interest obtained on the funds, 
would have earned £438,959, so that the policy-holders 
have to pay £92,045 for such benefit as they derive 
from the 11 millions of the shareholders’ capital, that is to 
say, about 16s 8d percent. These figures, however, being 
only for one year, and taking no account, which cant 
very readily be done, of the sums assured by the proprie- 
tary offices, afford but little indication of the real cos 
the shareholders from a policy-holder’s point of view. 

The Ordinary assurances in force amount to a trifle over 
£500,000,000 sterling, after deduction of 26 millions of re- 





—— | assurances. Of thegrosssums assured about 5 per cent. are 


re-assured with other companies; while 82 pet cent. 

effected on the participating plan, and nearly 18 pet 

cent. consists of assurances without profits. This Mas 
pating ! 


7 £ : . . . * 
portion between participating and non-participavt 
12214 | remained fairly constant for the last eight years, !0 spite 


of the increasing publicity given to the fact that partici 
pating assurance is, under most circumstances, much 


more advantageous to policy-holders. The most notioe- 


able change in the proportions existing among 
policies in Seés is the eieaaes in endowment ie | 
policies, over 13 per cent. of the total sum asst nde | 
consisting of this class of policies, whereas in 1888, ' 
the summary of ‘assurances in force was first pu actual 
the proportion was less than 6 per cent. The col 
amount of endowment assurances in force #s “ms 
£69,000,000, as against about £26,000,000 seven YP 

, an increase of 424 millions, while the increas 
the whole life assurances in the same perloe og 
less than £35,000,000. This is a significant indication ' 
the increasing popularity of Endowment assurance, 
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shipments to British possessions were £16,775,000, as | 

| compared with £19,702,000 in the first quarter of 1894—a 

| decline of £2,927,000, or 14-9 per cent. The only case 

| in which #here was an expansion in the value of our 

| trade. was in the exports to foreign countries, which 
reached £35,945,000, against £34,228,000, an increase of 


| £1,717,000, or 5 per cent. The following is a summary 
| statement for the past three years :— 














Imports. 
1895, 1894. 1893. 
From— £ £ & 
British possessions ... 23,572,000 24,454,000 22,399,000 
Forsign countries... .. 77,175,000 83,260,000 74,432,000 
EN iciintimiad 100,747.000 ... 107,714,000 96,831,000 
EXPorrts. 
. 1895. 1894, 1893. 
Po— } £ £& 
British peassessions ... 16,775,0°0 19,702 090 17,423 000 
Foreiga countries ...... 35,945,000 2 4,228,000 37,124,000 
RS 52,720,000 53,930,000 54,552,000 


It will be seen that our total foreign trade for the 
quarter approaches closely to the 1893 figures, and if the 
fall in prices be considered, itis probable that the volume 
of business was very little short of the corresponding 
period in 1894. As regards the distribution of our trade 
between British possessions and foreign countries, we 
showed when dealing with the returns for 1894,* that the 
figures for the year indicated an increased interchange with 
our own colonies, anda decline in the trade with foreign 
countries. That condition of things would appear from 
the above figures tu have undergone some modification, 
more especially as regards exports, which have this year 
fallen off considerably as regards British possessions ; 
while those to foreign countries show a substantial 
increase. The cause of this apparent change in the 
distribution of our export trade is readily traced, since it 
is due almost entirely to the fluctuations in our trade with 
India and with the United States respectively. Dealing 
with these movements a little more in detail, and taking 
British possessions first, the subjoined statement com- 
pares the quarter's trade to and from each of our 
principal dependencies with the corresponding periods in 
1894 and 1893 :— 


Batrish Trape with Cotonies, Possesstons, &c. 


Tmports From Exports To. 
3 Months Ended Mar. 31. | 3 Moaths Bnded Mar. 31. 


1835. (1894. 








1894. 


3. 











| 1893. | 189 1893. 
rms dl e | e £ | £ 
East Indies ....... .. ...' 9,12 000 10,034,000} 8,709,000! 7,138,000! 9,672,000 7,220,000 
Australasia ....,. . ... ../10,962,000 10 412.000, 9,595,(00; 3932 000) 4,005,000; 4,044.0c0 
SE kd bs Weeden 000! 449,000 269,000) 1.408,000) 1, 1,749,000 
South Africa ...... .....| 1,259,000) 1,567.00 1,894,000) 2.194,000, 2,182,000] 2.062.000 
Wee Indies .........00...| 416,000! ‘603.000 "391,000 449000] 5:5 536,000 
Hong Kong............| 166,000| 157,000 269,600| 432,000! 483, 493,000 
West Afric s....06...00 408,°00) 610,000 543,000} 251000) 423 374,000 
East Africa ...... .....| 139,000} 154,00 162,000} 111,000] 146 120 000 
Other possessions ..... 582,000, 668,000 667,0.0| 70,00] 851 824,009 
___ Pobal ........0... --1234572,000 24 454,000 22,399,000! 16,775,007 19,702,000 17.428. 09 


The decline in imports from India was mainly in 
wheat, cotton, and oil seeds, while the gain of £550,000 
from our Australasian colonies was in wheat, cheese, 

| tallow, and a few other pastoral products. The receipts of 
Australian wool, though larger in quantity than last 
year, show a small falling off in value. The decline in 
the value of wool shipments also accounts for the falling 
off in our imports from South Africa. 

The export figures present no prominent feature apart 
from the decline of £2,500,000 in the value of our ship- 
ments to India. Our trade with that great dependency 
has been greatly influenced during the past two years 
by the fluctuations in exchange and the attempts made 
to deal with it. In the first few months of 1894 our 
1| exports of cotton goods to India were exceptiona'ly large, 
| while this year some restriction has taken place, owing 
| to the imposition of the import duty. While, therefore, 
|) We sent, in the first quarter of 1894, 682,521,000 yards 
Of cotton piece-goods to India and Ceylon, the shi 

ments in the three months this year reached as 
| 507,750,000 yards, the value falling from £5,794,782 to 


£3,738,122, thus accounting for nearly the whole of the 
decrease in exnorts. 
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Dealing next with foreign countries, the statement is 
as follows :— 
_Barrisn Trape with Forricx Counratss. 


| | ey 




















Imports From. Exporis To. 

Countries. Three Months Ended March 31.'Three Months Ended March 31, 
: a 1895. | 189% | 1893. | _1895. 1894. } 1893, 
Rus-i | 4.75000 sel 1 861 | 742,00 oo é 
us-ia. cove . \ 900, 42,° 91 
Sweden, ......00 | 1,196,000, 1,123,000 1,151,000, 446, ae yo 
Norway cass} "714,000, "769,000 696,000) $300°0/ 425,000 357,00 
Denmark ........! 2,069,000 2.347,000! 161.000, _ 437,000, 623000 _ 450.000 
Germany .........| 5,203,000} 6,505 000! 6,195,000, 3,750,000, 3807,000{ 3,805,000 
Holland - | 6,247,000] 6,745,000 7,214,000| 1,760,000} 2,390/000| 2,416,000 
Belgiam ......0+ 4,089,000] 4,535.000| 4,341,000, 1.923.000! 1'997.000| 1'892,000 
France -| 11,076,000} 10,487,0.0, 11,429,000, 3,635,060; 3:799,000| 3,495,000 
Portugal 498, 617,000! 633000, 345,000} 436, 385,000 
Spain ....... . | 2,763,000] 2811.00 2,763.000 1,157,000! 1,07S,0001 947.000 
Itdy ....... «| 748,000] 917,000 837,000! 1,458,000! 1,595'0001 1,496,000 
Austrn, territrs., 328 316,000 337,000, 471,00") 308,000] 332 400 
Greece ........| _ 133, 165.000 210.000, 175000; _ 175,600] _ 140,000 
Turkey sessnece ate | 1,105,000] 1,186,000 1,570,000 155,000) 1,420,000 
Egypt..........< | 2939.00! 3,536000' 3,010,000! °825 000} 1,060,000! 825.000 | 
India (for psns.)) 314,000 Sree 769.000} 666,000, 725,700, 715,000 
China ..... ........| _70300°) _ 793,000' _ 725,000, 1,149,000, 1,460,001 1,919,000 
United States ...| 27,006,000) 29,044 000! 23,677,000, 7403,000! 4230/0001 8.197.009 
Mexico ............| 89,000; 125,00} 133,000) 339,060, “zs0,000' 227,000 
Central America, 369,000} 215,00 | 539,000, 2,000; 181.00) 157,000 
Chili seseseesssse| 718,000 120000) 811,000 659,000} 475,000 _ 734,000 
Brazil «....ssss0... | 1,160,000} 1,385,000) 1,136,000) 1,747,000, 1,546,000 1,881,000 
Uruguay... 56,000] ”51,000| "23.000, "3430: "365,000 311 000 
Argntne. Repub.| 1,286,00t 959,C00) — €60,C00} — 939,000} 1,049,000! 1,279,000 
Other countries| 2,285,000) 2500,000) 2,217,000, 3,279,000] 3,292,000 3,212,000 

| i 
Total ......... 77,175,000" 83,260,000! 74,432 000! 35,945,001 34,223,000 37,124,C0 





The decline in the value of our imports was, it will be 
seen, distributed pretty evenly among the countries from 
which they were derived in proportion to their share in 
the total. As regards the United States, Egypt, and 
Brazil, the falling off was greatly due to the decrease in 
the value of raw cotton, and except in the case of Brazil, 
the decline was entirely owing to lower prices, larger 
quantities having been received both from the United 
States and Egypt than in the corresponding quarter last 
year. Among other imports from America there was @ 
decline of £400,000 in the value of live cattle, and smaller 
decreases in dead meat and dairy products. A falling 
off of £1,300,000 is shown in the imports from Germany, 
which is due to the smaller quantities and lower prices 
of German sugar imported. On the other hand, we took 
French products to the value of £11,076,000, as com- 
pared with £10,487,000 in the same quarter last year— 
the increase being mostly in butter and in manufactures 
of silk and wool. 

Coming now to our export trade with foreign countries, 
it will be seen that the resuscitation of our trade with the 
United States, and a slighter improvement in connection 
with some South American countries, has more than 
offset a falling off in the value of our exports to the 
principat countries on the European Continent. The 
gain of more than £3,000,000 in the quarter's exports to 
the United States covers, of course, a wide range of 
commodities, and can be best shown in tabular form, 
thus :— 

Exports to the Unirep Srartus. 





- First Quarter-————" 
1895. 1894. 1893. 
Articles. £ £ 4 
PG AIDE so. csvcsncscrsnseversenee 55,42l ... 53,078 ... 67,247 
icici 89,437... 23,089 ... 118,474 
Cotton piece-goods ............++. 534,332 ... 330,638 ... one 
Jute piece-goods ...... ......s000+ 238,530 ... 191,635 ... Oe 
Linen piece-goods ............... 692,835 ... 385,052 ... OR 
Woollen and worsted yarn...... 41,580 ... 2,704 ...  §& 2 
Woollen tissues .................. 243,156 ... 92,100 ... 18 173 
Worsted tissues ................4 1,339,825 ... 286,373 ... 769, 909 
I del alicicsstinccieateies 38,526 ... 9,510 .. 34 168 
Tin-plates and sheets ............ 704,391 ... 598,539. ... vr baT 
Steel, unwrought.................. 74,162 ... 44, 1 818 
iil hia seniuesipevincbboenainse 202,185 ... 205,519... ree 6 
Earthen and china ware ...... 206, BEES | ose es 
Skins and furs ..................... 159,001 ... 131,710 ... — ‘6s 
machinery ............... 115,301 59,168 161, 


In only one of these fifteen commodities was the value 
less than last year, and in most instances the —_— 
exceed both the previous years, while the CO ET 
interesting, as showing a substantial exportation of 80 
classes of goods, of which the shipments last year | . 
almost ceased. The increase in shipments to Bra: . 
mainly in metal goods, cotton piece-goods seo 
reduction in value. Argentina, on the other hand, ¥ 
more piece-goods, but less railroad material an we 
manufactures. The small general decline in the va ous 
of our exports to the Continent and countries in vart 
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parts of the world is in no individual case of much 
importance, and is to be ascribed more to the lower 
prices of commodities than to any falling off in the 
volume of trade. 








THE CUBAN REVOLT AND SPANISH FINANCE. 


Tue Cuban revolt has begun to affect the finances of Spain 
at a time when other causes were already operating un- 
favourably on their prospects. It is an open secret that 
foreign and native speculators had boldly undertaken to 
drive up the prices of Spanish stocks almost without inter- 
ruption during seven or eight months. It was argued that 
the continuous improvement of revenue, a slight rally inthe 
import trade, the probability of an understanding between 
the Government of Sagasta and the railway companies, 
the approaching consolidation of the floating debt, and the 
contemplated issue of a large and guaranteed loan, were 
sufficient grounds to justify a vigorous attempt to attract 
the attention of foreign money markets to securities long 
neglected, owing to the hitherto unsatisfactory adminis- 
tration of Spanish finance. It was hoped that, following 
in the wake of the leaders of the continental stock markets 
the public would ultimately listen to those who advised 

articularly French and Belgian investors to purchase 

panish Exterior Four per Cents., because they gave more 
interest upon the same amount of capital, and practically 
offered quite as much security as Italian or Russian stocks, 
It was sanguinely supposed that some day the small 
investors especially would ease speculators and bankers 
of the greater part of the fourteen millions sterling of 
Spanish Exterior stock, that Spanish bankers and bond- 


last few months of 1894 and the beginning of 1895. 
In point of fact, Spaniards thus sold back to foreign 
markets at above 70 stock that they had bought when 
foreign bondholders had cleared out of their Spanish 
investments at much lower prices. Spaniards were much 
pleased to get rid of their stock after a rise, of which 
they had been at a loss to comprehend the motives, and 
which many of their leading and most competent papers 
frequently stated to be too swift, and certain to lead to 
sudden reactions. 

Spain at the time derived some temporary advantages 
from the sale of her Exterior stock to foreign speculators. 
Much native capital was set free, which was invested 
immediately in local securities that were less tampered 
with by speculators, namely, the 4 per cent. Redeemable 
stock, the Cuban 6 and 5 per cent. bonds, guaranteed by 
the Imperialand the Cuban Treasury, and last, but not least 
important for the Bank of Spain and Treasury, the Five 
per Cent. Treasury bonds, £13,000,000 of which passed 
from the hands of the Bank of Spain into those of the public 
in the last months of 1894. The efflux of Spanish Exte- 
nor stock not only compensated for the heavy falling off in 
the export of wines and other Spanish products that had 

n the consequence of Protectionist tariffson both sides 
of the Pyrennees, but rapidly brought down the rates of 
exchange on Paris and Brussels from 24 to 8 in less 

Six months. In fact, all went pretty smoothly as 

ong as there seemed to be a prospect of Sagasta and 
ranaleias carrying out their financial policy and their 
oan and railway schemes. The immediate result, how- 
ever, of the political and military crisis that cast 
asta and the Liberal party out of the councils of 
tion Regency was the postponement of the consolida- 
a 8 of the floating de t, and of both the expected 
at and the plans for assisting the railway companies, 
ae Particularly the Northern line of Spain, out of the 
ain sg difficulties into which they have been plunged 
‘ane 91. And whereas so long as Sagasta and Moret 
tecti vt, Position to correct and checkmate the Pro- 
Onist tendencies of the minority of the Liberal 
a, ft followed the inspiration of Gamazo, 
— commerce and Spanish railways could hope 
a arses el of the Protectionist policy that has 
ways of ty y affected the exterior trade and rail. 
servative 8 country, the advent to office of the Con- 

s s” _ Don Antonio Canovas del Castillo at 

ae of the Cabinet, placed power in the hands of 

*y Statesmen who started the Protectionist policy 


holders had been most happy to sell steadily during the | 
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in 1891, and who drew up the almost prohibitive tariff 
of 1892. It was, moreover, only when the Spanish and 
continental money markets awoke to the realities of the 
situation created by the recent military and political 
crisis in Spain, that they seemed also ‘to realise that 
the principal sources of revenue in Spain had begun 
to decline in the last months of 1894, and that ‘this 
decline had assumed more serious proportions during 
the first three months of 1895. The falling off in the 
proceeds of the State lottery and in the Customs’ was 
first noticed as far back as last November, and after the 
beginning of the year, particularly in February and in 
March, other sources of revenue also declined. _ The 
official statistics published in the Madrid Gazette show 
that the Customs revenue diminished from £4,368,687 in 
the first nine months of 1893-4, to £4,001,807 in the 
first nine months of 1894-5. The decrease in lotteries 
in the same period exceeds £120,000. In Mareh, 1895, 
the totals of the revenue returns fall short of the returns 
of March, 1894, by £164,476, and in the first fortnight 
of April a further decline of £80,000 in the Customs is 
reported. The upshot of all this will be a larger deficit 
for the financial year 1894-5 than the Liberal Ministers 
of Finance had announced on paper when they presented 
their estimates. ° 
All these circumstances had caused an unfavourable 
impression, which was much aggravated by the develop- 
ments of the Cuban revolt. At first little importance 
was attached in Spain to the outbreak in the West 
Indies. The Government at home and the colonial authori- 
ties exercised so strict a censorship over the telegrams 
| that nothing transpired beyond the meagre intelligence 
doled out in laconic official dispatches. It was only by de- 
grees that every mail from Cuba brought over information 
_ that revealed the extent of the Separatist movement in 
the whole island, and the widespread disaffection that 
furnished the materials for a rebe!lion more formidable 
| in its beginning than the great rising of the Créoles in 
1868-78. Spaniards became unpleasantly aware that for 
two years past the Cuban Separatists had prepared in all 
the six provinces of the island a movement that was to 
break out simultaneously all over the colony if the 
Spanish Government and Parliament did not vote some 
Home Rule Bill that could avert a coalition of 
the Cuban Separatists and Autonomists in defence of the 
aspirations of the majority of the colonists. The 
Separatists differed, however, from the Autonomists on 
the expediency of accepting instalments of self-govern- 
ment from the mother country, and they openly 
advocated secession and independence which they hoped 
to achieve by force of arms, with the material assistance 
of the prosperous colonies of Cuban refugees in ‘the 
American Republics, and with the assistance, both 
material and moral, of the many people in the United 
States and in the other American Republics that did 
not conceal their sympathies for Cuban independence. 
One would almost think that the Spanish Govern- 
ment and Madrid statesmen had a presentiment that 
it would be impolitic not to make a bid for the 
sympathies and support of the Autonomists, so they 
united to pass just a few weeks before the present 
outbreak a Cuban Home Rule Bill, that substantially 
embodies an instalment of municipal and coldnial 
self-government and decentralisation which was at ‘once 
accepted by the Cuban Autonomists, and received the 
assent of the other two colonial parties, the Union 
Constitutionalist, andthe Reformistas. These three parties 
virtually represent at the present moment the ‘majoti 
of the Inhabitants of Cuba. They loyally offered the: 
support to the Government and to the colonial authorities 
when the exasperated Separatists unfurled the flag of 
secession and proclaimed their firm ‘intention |‘ of 
venting Spain from carrying out her new colonial 
The Madrid Government and all political ee 
Spain vigorously responded to the defiance of the’ Ouban 
Separatists. e Press and public opinion in Madrid 
and in the provinces warmly seconded the efforts of the 
executive, and Parliament voted an unlimited credit for 
the expenses of the struggle with secession. No difficulty 
was found when volunteers were called for in the army 
and navy, and the Spanish Transatlantic Company easily 
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| furnished enough steamerstocarry across the Atlaatic 8,000 
| men in March and 8,000 in April. 6,000 more are 
to follow this mouth, and 20,000 recruits have recently 
been summoned from their homes to fill the gaps left 
in the standing army of 82,000 men by the draughts sent 
out to Cuba. At the head of the forces inthe colony, 
Spain has placed her most popular and ablest marshal, 
Martinez Campos, the very man who went out in 1877 
to Cuba to pacify the island alsoat the head of 20,000 
Spanish troops. The tone of the Spanish press, the 
speeches made in Parliament by statesmen of all shades, 
the official declarations of the Government cléarly aim at 
conveying to the American Republic, and to the Spanish 
West Indies the intimation that Spain is in earnest, and 
will spare no sacrifice in men or money to defeat the 
eight or ten thousand rebels that are already in the field 
in the Oriental and Central departments of Cuba. At the 
same time, Marshal Campos has gone to Havannah, with 
instructions and full powers to carry out the Home Rule 
Bill voted by the Cortes, and thus roundly contradict the 
Separatists, who fancy that they can make capital out of 
any postponement of the reforms that this civil war 
might make inevitable. 

In financial and political circles in Spain the prevalent 
impression is that the Madrid Government will once 
more succeed in pacifying Cuba, if the United States and 
the Spanish-American Republics can only be made to 
understand their obligations as neutrals and friendly 
Governments bound to enforce the usages of international 
law, both as regards their own subjects and as regards 
Juban refugees. It is, therefore, chiefly the cost of their 
civil war that is the matter of much preoccupation in 
finwncial circles and in the official world, In February 
and March £350,000 were sent to the Governor-General 
of Cuba for the first expenses of the outbreak. Since then 
the Bank of Spain has placed at the disposal of the Govern- 
ment one million sterling at 4 per cent., and the 
Ministers of War and Colonies believe that this advance 
will barely cover the expenditure until the end of the present 
financial year, Junc 30, 1895. The Bank of Spain has made 
the above advances upon the Cuban 5 per cent. bonds 
of the issue of 1890 which the Minister for the Colonies 
gave that establishment as a guarantee. Within a 
fortvighs after his landing in the island, Marshal Campos 
asked for several million dollars more, as he complains 
that his forces lack supplies, stores, and organisation of 
every kind. The most optimist of military men are of 
opinion that if the struggle lasts a year and does not 
assume more formidable proportions, it will cost at least 
six to eight millions sterling, and a strong army of 
occupation and a stronger West Indian squadron will 
have to be kept up for some time after the restoration 
of ‘tranquillity. It is taken for granted that Spain will 
only contribute a part of all this expenditure, the part 
corresponding to the military and naval preparations in 
the Peninsula itself, and quite enough to increase sorely 
the annual deficits of her budgets. The Cuban Treasury 
and the Cuban taxpayers are expected ultimately to bear 
the lion’s share of the cost of this civil war. The Cuban 
budgets have not been very brilliant, despite several succes- 
sive consolidations of the colonial debt and despite large 
loans—£15,506,000 of 6 per cent. bonds issued in 1886, 
and several millions sterling of 5 per cent. bonds created 
and partly issued in 1890, in both cases with a lien on 
the colonial customs as first guarantee, and with the 
subsidiary guarantee of the Imperial Treasury. Indeed, 
Cuban budgets have continued to show deficits of 
several million dollars every year down to the present 











































































which is constantly exposed to high rates of foreign 
exchange, since, in addition to the payments she hag to 
make abroad on her Exterior debt and Cuban bonds, 
and for the purchase of war, naval, and public works 
material, she has to make remittances on account of the 
foreign capital employed in all sorts of public works, 
railways, mines, and other enterprises. Her imports, 
moreover, largely exceed her exports, while gold hag 
totally vanished from all business transactions Owing to 
her excessive bank-note issue and her almost exclusively 
silver currency. Thus the prospects of Spanish finance 
are once more anything but cheerful. 

















































AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBourng, April 2. 

THE FALL IN WOOL. 
TuHE wool season of 1894-5 is approaching its termination, 
and it is now possible to generalise with some degree of 
accuracy upon the course of the market. I have before 
me particulars of the auction sales held in Melbourne in 
1893-4 and in 1894-5 of the three largest auctioneering 
companies, the quantity covering over 300,000 bales each 
season. For reasons obvious to the wool trade, it is not 
desirable to disclose the average prices realised per bale, 
either by each company, or together. The catalogues 
nowadays include a considerable proportion of farmers’ 
lots of low value, and their inclusion reduces the average 
obtained for the squatters’ clips. To give the prices 
would, therefore, place material for unfair comparisons 
in the hands of the London selling brokers. The per- 
centage movement may, however, be recorded. The 
average price realised per bale by the three companies for 
the season 1894-5 shows a fall of 19°63 per cent., as com- 
pared with the average price for 1893-4. A part of this fall, 
say, from 24 per cent. to 3 percent., is due to the condi- 
tion of the wool, there being more grease this year than 
last, although the weight of the fleece has been to the advan- 
tage of growers. The fall in price accounts for, say, 17 
per cent. out of the total fall of 19°63 per cent. As far as 
my inquiries extend, this price-fall of 17 per cent. applies 
to the whole of the clip, and taking the gross London 
selling value of the 1893-4 clip at £21,500,0U0, the prices 
realised for the 1894-5 clip will yield less by about 
£3,650,000, the portion of the fall attributable to condi- 
tion being compensated for by a slight increase im 
quantity. The wool interest of Australasia has never 
before suffered a blow of such magnitude in a 
season. That this blow has seriously affected the 
financial position goes without saying. The result of the 
March series of London sales has, however, given 
encouragement ; although succeeding the fall at the 
January sales, the net improvement is as yet only . 
2) per cent. against the season’s price-full of 17 per cen 
Economy in working the stations appears to have t 
its limits, there is little room left for improving ae 
management, and the only thing remaining to amelio 
the position is a recovery in prices. If only the 
of 1893-4 could be regained a strong feeling of relief 
prevail. 





GOLD PRODUCTION. ial 
For the three months ended March 31st the receipts 


against 253,063 ounces for the corresponding peri 
1894, an increase of 17,885 ounces being shown. 
Sydney Mint receipts amounted to 173,811 ounces, 
against 206,704 ounces, the decrease being 32,893 aan 
This decrease is entirely due to the arrivals from Qa 
land being backward, and it will ey be id 

the year proceeds. The Western Australian §0 comes 


@. 

The outlook in Spain and in the West Indian colonies 
naturally has increased the unfavourable disposition 
of the money markets in the kingdom and abroad. 
Directly the foreign markets ceased buying 4 per Cent. | to the Melbourne Mint, and the amount recei antes 
Exterior stock, and attempted to send back some of what | the past quarter is 52,895 ounces, against 41,518 i 
they had purchased, the prices rushed downwards, and | for the corresponding quarter of 1894. The beer 
the foreign exchanges, no longer checked by the export | 11,382 ounces is very moderate compared with t 


of Spanish stocks, also hardened, and rose in a short expectations formed. The reports from the W 
time from 8 to 15 premium. In point of faet, the 
purely temporary cause of improvement in foreign 
exchanges having disappeared, the permanent causes 
have once more begun tooperate. For Spain isa country 
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may not have been over-rated, but the cost of w 


greatly under-rated. 


them and the attendant difficulties have certainly been 


gold at the Melbourne Mint amounted to 270,948 ounces, | 
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Australian goldfields are very conflicting. Their richness | 
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PROPOSED NEW BANKING LEGISLATION. 


The growing sentiment in the colonies in favour of the 
issue of notes being conducted by Government has led 
the Sydney bankers to ‘adopt the .conclusion that they 
should formulate a Banking Bill themselves, which the 
New South Wales Government, and possibly the rest of 
the colonial Governments, might adopt. The draft of 
this Bill has been submitted to the Melbourne bankers 
also, and for some weeks past views have been exchanged 
between the two centres. Several of the bankers would 
be glad if the subject could be avoided, but the managers 
of two large Sydney banks are insistent in urging it upon 
their confréres, reasoning that a safer and more moderate 
measure could thus be secured than if a Government led 
by the labour party and by the advocates of large issues 
of paper money were left to its own devices. A great 
deal of secrecy has been observed in the course of the 
deliberations, but the heads of the proposed Bill are as 
follows, viz., (a) A clear definition of what is a bank, 
with restrictions as to the use of the name; (5) The 
quarterly average statement to be amended so as to 
provide for the simultaneous appearance of the figures 
of the whole bank (instead of the figures relating to one 
colony only as at present) on a balance statement, &c. ; 
(c) The existing separate note issues of the banks to be 
given up and a single issue to be provided for by the Act, 
with suitable regulations, managed and controlled by a 
mixed commission appointed under the Act for that 
purpose; and (d) A new and uniform audit certificate. 
The subject of the note issue is the principal one, and the 
heads of the scheme now before the bankersare as follows :— 
The commission to be appointed partly by the Govern- 
ment and partly by banks ; the new issue (for New South 
Wales) to be £2,500,000, power to be granted to extend 
to £3,000,000 ; coin to be provided by the banks for this 
issue ; of this coin 70 per cent. to be invested in New 
South Wales 4 per cent. stock, and 30 per cent. to be 
retained in gold ; the issue to be allocated to the bankers 
in proportion to their existing issues and deposit liabili- 
ties ; the existing circulation of each bank to be returned, 
and the balance of the new issue to be held as till money; 
notes to be legal tender, but exchangeable into coin at 
the chief office of aay bank in Sydney; emergency issue 
to be allowable on deposit of 20 per cent. in coin, and 80 
per cent.in approved Government securities, interest 
not exceeding 5 per cent. to be charged ; the profits 
derivable from the investment in 4 per cent. stock to be 
allocated as follows :—Expenses of issue and manage- 
ment ; one moiety of balance to Government, 
and one moiety to the banks. There are other 
provisions of a minor character. The arrangements for 
emergency issues are inelastic and are subjected to much 

ion. The present system, under which notes are a 
first charge on assets, allows all the elasticity that a daily 
settlement between the banks themselves will permit, 
and during the crisis of 1893 the issues in Melbourne 

here notes were not made a legal tender) expanded 
greatly for afew weeks, and then resumed their former 
Darrow limits. The draft of the Bill will, however, in 
s probability be accepted by the banks, and will then 
are on to the Government of New South Wales. 
.4y notion, however, that a sure preventative of panics 
‘8 supplied by the Bill is whimsical. The crisis of 1893 
its origin in the over-advancing on bad security of 
Several banks, and no note issue scheme would have 
perented its occurrence, although it might have mitigated 
effects, or possibly the reverse. ! 





THE VICTORIAN BANKING COMMISSION. 


: A Banking Commission, composed of members of the 
oa Assembly, without any expert knowledge 
shone ver,18 wandering up and down Victoria in search 

vidence, the people at large being invited to state 
which than? wants, and to describe the methods by 
‘. ose wants ought to be satisfied. The evidence 
ee of the crudest possible character, and the 

jority of the settlers appear to think that it is a 


™Oney and plenty of it. A severe margi i 
. of it. argin or valuation 
does not, they think, suit the circumstances of a new 


country, although the observer of events in connection 
with land in New Zealand and the Australian colonies 
for the last twenty years would easily arrive at the 
opposite conclusion. The colonial country populations 
will not recognise the fact that over-borrowing on land 
is the most potent cause of their present distress, but 
they desire to borrow more at lower rates, the idea 
prevailing that a low rate of interest will save them. 
As matters stand, the Victorian Banking Commission is 
obtaining a great deal of evidence in support of the pro- 
posals made to establish a mongrel kind of Crédit Foncier, 
as well as a State bank of issue. It cannot be too often 
repeated for the benefit of the British investor that to 
lend money to colonial Governments for the purpose of 
re-lending it to the farmers will be a highly dangerous 
piece of business. Fortunately, however, from this point 
of view, the settlers have so manifestly over-borrowed 
already that they can hardly, even with the help of a 
Crédit Foncier, add much to their indebtedness. 


BUSINESS NOTES. 


Grand Trunk Railway of Canada.—The reconstruction 
of the board of the Grand Trunk Railway Company, on 
ths lines suggested by the Committee, was carried into 
effect at the adjourned meeting on Tuesday. Sir Henry 
Tyler, in vacating the presidential chair, which he had 
occupied for three and twenty years, displayed an amount 
of quiet dignity and gracefulness which contrasted some- 
what forcibiy with the behaviour of a small section of 
the meeting. It has been our, duty in the past to criticise 


very freely the various phases in the management of the’ 


Grand Trunk Company ; but the worst that could be said 
of Sir Henry Tyler was, that having committed errors of 
judgment, like most other men, he was slow in recognising 
the fact, and slower still in applying the necessary remedies. 
That, according to his lights, he did the best he possibly 
could for the company is a matter about which no doubt 
can be reasonably entertained. And though the accounts 
were presented in such a way as to give anything but a 
clear and explicit idea of the real financial position of the 
coiapany, Mr Barker’s report made it quite certain 
that there had been no ‘“ cooking” of the figures or the 
part of the board. Indeed, the fact that four members 
of the old board have been retained sufficiently proves 
that the Committee have no sort of doubt on that point, 


The new directors include Sir Charles Rivers Wilson and | 
Lord Welby, both possessing deservedly high reputations | 


as financial authorities, and so far as accounting is con- 


cerned, it is tolerably certain that in the future the pro- } 


prietors will have no excuse for ignorance of the 
actual state of their finances. It is to be regretted, 
however, that the first effect of the reconstruction 
of the board is an increase in the administrative: 
expenditure. The old board had for some time past 
contented themselves with a remuneration of £4,000 per 
annum; the new directorate is to cost £7,500 ; while the 
services of the Committee are to be recognised by a pay- 
ment of £1,500. It is also intended to appoint a local 
Canadian board, which will, of course, add.,to the 
expenses. To what extent the net revenue of the company 
will be affected by the changes which have been decided 
upon remains to be seen ; but it is obvious that the local 


board will require to be a very strong one if it is to be of ' 


any appreciable service to the Grand Trunk Company. 


The Canadians are not interested in the company as 


investors, and as customers their natural aim is to get the 
best service they can from the company at the least 
possible cost to themselves. It will need great energy 
and ability on the part of the local board to overcome 
these and other difficulties on the spot, for though the 
recent history of the Grand Trunk Company has shown 
the impossibility of effective control by a board deliberat- 
ing thousands of miles from the actual seat of operations, 


netion of Government to provide them with cheap | it has yet to be seen whether, and to what extent, a local 


directorate will be able to benefit the undertaking as a 
whole. 
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The Rand Output of Gold.—Cabled advices report that | sntacitiiaie 
the production of gold in the Witwatersrand district tai vom Re in 
during the month of April reached a total of 186,323 | Norfolk and Western General Mortgage... 121... 119. 124 
ounces, which compares with 184,945 ounces in March, | Norfolk and Western Improvement Bonds 102 ... 
aud 168,745 ounces in April, 1894. The production in | Northern Pacific 2nd Mortgage... 
each month since the beginning of 1890 is shown in the | oe Consolidated Sinking Fund 





following table :— 





oo 


1895. | 1894. | 1893. | 1892. | 1891. | 1890. 


emer ere tae 


| Oz Oz. | Oz. Oz. Oz 
| 

















January 177,463) 149814, 108,374) 84,560) 53,205) 

February ...| 169,295} 151,870| 93,252) 86,619) 59,079 

March ...... 184,945) 165,372) 111,474 93,244) 52,949 
April.........| 186,323} 168,745) 112,053, 95,552) 56,372| 38,799 
May ......... |. | 169,773, 116,913] $9,436] 54,673 

eM sscaiees a 168,162 122,907| 103,252) 55,864 

I ciceates 167,953) 126,159) 101,230; 54,924! 39,452 
August ..... 174,977, 136.069, 102,222) 59,070} 42,861 
September 176,707, 129,585) 107,»52| 65,602' 45,467 
October...... 173.378 136,682) 112167} 72,793) 45,251 
November. .,_ ... 175,304, 138,640 106795| 73,794| 46,795 
December...) ... | 182,104) 146,357, 117,747) 80,313) 50,352 
Total ..... 718,026'2,024,159 1,478,473 | 210,868] 729,228 494,869 


The progressive character of the industry is exhibited in 
the fact that the last month’s preduction is 1,378 
ounces in excess of the preceding month, which in its 
turn was the largest total in any one month previously 
recorded. For the first four months of the year, too, the 
production has steadily advanced from 360,015 ounces in 
1892 to 429,153 ounces in 1893 and 635,801 in 1894 to 
a total of 718,026 in the four months of the current year. 


The Advance in American Railway Bonds.—A feature 
on the Stock Exchange recently has been the active 
dealing in, and the marked strength of, American railway 
bonds. The advance in these securitiesis natural enough, 
for all advices from the other side of the Atlantic 
point to an improvement in trade, and, therefore, 
to greater prosperity for American railways. More- 
over, we have to remember that the appreciation 
of ‘‘gilt-edged” securities, which has of late been 
such a prominent feature on the Stock Exchange, has 
also'sympathetically influenced American railway bonds, 
which, amongst second-class stocks, yield, perhaps, in 
proportion to the security they offer, a larger rate of 
interest than any other class of securities. The best 
issues, those, say, of such companies as the New York 
Central, Pennsylvania, &c., return, it is true, quite low 
rates, but on a number of bonds, which are sound enough 
for all practical purposes something substantially over 4 

r cent. can be obtained, whilst on more speculative 

escriptions it rises to 5 per cent. or 6 percent. We are 
inclined to think that the tendency of these securities will 
for some time be in an upward direstion; but, neverthe- 
less, there is one possible influence which it will not do 
to ignore, viz., the currency question in the United 
States. This is in a position of unstable equilibrium, nor 
is it possible to look forward to the future with any 
degree of certitude. That the currency question will, 
however, almost engross the world of American politics 
seems almost certain, inview of the advices which now 
regularly come to hand. Subjoined are figures showing 
the present prices of a number of American railway 
bonds as compared with those ruling at the beginning of 
this year and of 1890 :— 





—— Prices. —-— 

Jan.1, Jan.1, 

Now. 1895. 1890. 

Baltimore and Ohio Gold Bonds; 1925 ... 112 ... 215 ... 114 
Central Pacific lst Mortgage .................. 103... 304 ... 115 
Chicago and N.-Western 5 % Debentures 108 ... 112 ... 116 
Chicago and West Indiana Gold Bonds ... 120 ... 121 116 


Chicago, Burlington, & Quincy, 5%, 1901 104 |. 105 |... 106 
Chicago, Milwaukee, and St Paul (Chicago 


and Pacific Division), 1st Mortgage ... 114 ... 113 ... 108 
Denver and Rio Grand Ist Consol. Mort... 87 ... §&2 ... 79 
Illinois Central 4 % Gold Bonds ............ 106 105 105 


Long Island Gold Bonds ...................66... oe... “See... Sa 
Louisville and Nashville 6 %, Bonds 1930... 3120 ... 119 ... 116 
ee and Pacific lst Mort. Bonds... 100 ... 95 ... 
Missouri, Kansas, and Texas Ist Mortgage 87 ... 83 ... 113 
New York, Lake Erie, and Western Tet 

Consolidated Mortgage Bonds 


on eoeapeese 13S... 187... 


>,. | Which is explained by the changes that have taken place 
35.030 | in the positions of the different companies, some havin 
36,886 | gone into bankruptcy, while a few have managed to fight 
37,680 | through hard times without great luss, or, at least, with- 


37,4 12 interest ° 


this reserve Mr Caillard writes: ‘This is more than is 


cent. of interest (£1292,600). 


16 | Mr Caillard is at the withholding of the extra + per cent., 


102... 116 

aad. * daoadd ee 

Srusehshekns sans tube cbasesaaiepierevanuntshas a ot, 

St. Joseph and Grand Island Ist Mort... 58 ... 60 107 


Texas and Pacific Ist Mortgage 5 %......... 92... 9) s 98 


Quotations, it will be seen, exhibit much irregularity, 


out a loss sufficiently serious to threaten the bonded 


The Turkish Debt.— With his customary promptitude, 
Mr Vincent Caillard has issued a preliminary report on 
the receipts and expenditure of the Council of Adminis- 


tration of the Ottoman Public Debt for the financial year 
1894-5. During that year he states the revenue remained 
almost stationary, a small decrease in the “ indirect 
contribution’ being more than offset by an increase 
under other heads. The expenditure also varied little from 
that of the previous year, the final result being that the 
net revenue amounted to £72,196,318, as compared with 
£72,189,405 in 1893-4. Of that revenue the application is 
shown in the following statement :— 














£r. 
Total net receipts ..........0..:.scsseeseseseceees seeeees 2,196,319 
Deduct for priority bonds and extraordinary 
Sinking fand.................scoccsersescvscccesoessseees 590,000 
1,6(6,319 
Ordinary sinking fund (one-fifth of total)......... 321,264 
Leaving available for payment of mime... 1,285,055 
£r. 
Interest on converted debt ........ ... 1,005,025 
Do __ on lottery bonds...... ........ 156,325 
Certificates of 1863-4, 1665, and nisi 
IR etnciensna<aeswennnes yee sneee 1,170,309 
I cs icaidsusanatnibtneiadioiibeniemsnenen 114,246 


With the addition of this balance the reserve was raised 
at the end of the financial year to £7342,512, and as to 


necessary for the distribution of an extra quarter per 
I am happy, however, to 
be able tc state that, after the most careful consideration, 
the Council of Administration inclined to the view set 
forth in my last annual report, and no decision in regard 
to the disposal of the reserve fund has yet been ee 
The view taken by Mr Caillard is that the reserve sho rl 
not be used to increase the interest payable to the — P 
holders until there is a reasonable prospect of the hig ne 
rate being maintained. But there is an ambiguity in the 
Decree of Monharrem on this point, and the opinion : 
others is that the higher rate of interest must be pe 
whenever sufficient funds are in hand, as it ' 
admitted there now is. And by the postponeme 
of the additional interest the bondholders suffer = 
two ways. As we pointed out last year, when 0 a 
menting upon Mr Caillard’s report, they mee x 
receive a lower rate of interest than under ayer es 
of the Decree they can claim to be entitled to, sc: , y 
are deprived of that increment in the market valu 
their securities which they would otherwise oom er 
reason to expect. So long as interest is paid at ther 
of 1 per cent. only, the bonds are redeemable by a 
at 66% per cent. of their face value. Consequently, thet” 
market price cannot rise above that figure. As ast: be 
however, as 1} per cent. is paid, the drawings = ahi 
made at 75 per cent. The payment of the hig valde: 
thus leaves room for a considerable rise in market . 
The bondholders, therefore, may not be so pleased 






and, at all events, they may ask the Council to comé to 
some definite decision in a matter which 80 - i 
affects the market prices of their securities. 


} 
2 
? 

5 
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revenue prospects of the current year, the opinion of 
Mr Caillard is, that while ‘‘we cannot expect the 
revenues as @ whole to maintain their present level, I do 
not think that we need look for any serious falling off.” 





Copper and Tin.—A considerable amount of specula- 
tive activity has taken place in the market for copper and 
tin lately, as well as in the shares of the companies pro- 
ducing the metals. During April the business reported 
in copper was upon a larger scale than for some years 
past, though the actual deliveries in England and France 
were smaller than the receipts, the visible supply for the 
month showing an increase of nearly 1,000 tons. During 
March G.M.B. copper fell to about £3810s per ton; but 
the active bidding by speculators for the rise has sufficed 
to lift the price to about £43 10s. Consumers have been 
buying more freely, too, as they anticipate a higher market 
value, though the long-talked of negotiations for a fresh 
restriction of production do not appear to have been | 
completed. It is probable that a good deal of the briskness | 
in the copper market is due to the speculation which 
has once more been set on foot in copper shares, espe- | 
cially on the Paris bourse. As usual, it is difficult to. 
separate cause from effect, but the advance in the, 
quotations of copper-producing companies’ shares has | 
been not less marked than in the metal itself. In the. 
following table current prices are compared with the | 
lowest points touched this year. The dividends for the | 
last complete year and yields speak for themselves :— 








| 
| 





Price, Lowest, Div. Yield. 

May 9tk. 1895. %, % 
Cape Copper ...........006 ts ew oo 
0 Ee © soo ee ow. Ban Oe 
| ERE ee ee ae 
Mason and Barry......... ee 2a ee 
eee PD cn Mk ae EE ee OE 
OE iat ail eaatiaie 5k am een, oe 





At the close of last month the tin statistics were distinctly | 
unfavourable, the total amount of the visible supply | 
being estimated at 25,614 tons, against 25,597 tons a | 
month previously, and 17,175 tons at the end of April, | 
1894; while the deliveries in London and Holland for | 
the month were 2,040 tons, comparing with 2,343 tons | 
in March, and 2,791 tons in the corresponding month of | 
last year. Since the current month began, however, | 

ger purchases have taken place, and it is reported | 
that strong buying has been going on in the East. | 
Early in the year Straits tin was quoted at about 
£58 10s per ton; this week it has been dealt in at. 
£66 5s. The result of the upward movement upon the | 
prices of Cornish tin shares will be seen from the | 
following table :— 


Price, 
May 9 1895 Rise 
NS Fi dak eee Pa 7 
East Pool .. ........... Os i a 3 
kh iii TN:  vecnhepee 1z 
West Kitty ............ disseny «semen. & 
Wheal Grenville ...... eae oe i} 
The rise in Dolcoath shares has been assisted by the 


decision to convert the existing cost-book venture 
Into a limited liability company, with a nominal 
capital of £350,060. It is stated that certain London 
hanciers have agreed to subscribe £71,000 out of 
£100,000 which is to be raised for the fuller development 
of the property. 





_ Wills and Bequests.—The Illustrated London News 
o~ the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Mr ;7aney Laurence, late of Clapham Park........... alibeds 334,811 
D. Elizabeth, Baroness Teynham, late of Tower 

Mr Ales NE eo cccieucteases 92,048 
Co Robinson, Fellow and Senior Bursar of New 

ue de aaah 58,615 
Thomas Coutts Trotter, late of 64 Park street, Gros- 

Mr Wa INL cath tk is had san 33,668 
illiam Smith, late of Oaklands, Perrin’s Farm, 


I, Sie sdasteaencrntsss sets cartncsresscensmevernssoscen-oe 26,758 
mma Finch Raikes, late of 30 Craven Hill gardens 26,166 
Miss Elizabeth Aldersey Oiding, late of The Salen Lower = 
Hes eee eeeenseree res Oe bid edbnalkaaales enitiin’s ska shbes hue Wasassuek 23, 
wrmanent Genera E James George Fife, late of Goring-on- 
Hon. Mn’ DO eliatiets ec nace iensepsorsarns 22,681 
BI hasnt icbatenttrhctnndsdadiisids, atoccdechcass idsclesecuds 18,015 





THE ECONOMIST. 





621 





Horeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 9. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— ! 





DEBTOR. 
amy 9, 2895. May . 1895. am 1894, 
c 0 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500, 0 
Profits in addition to capi- ; _ ne 
= (Art Law of June 9, : 
nihighadneseibeaisnieg 8,002,313 54 ... 8,002,818 64 ... 002, 
Reserve of the Bank and its - ” : ee 
branches..........0.s00-0. 22,195,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
} FEBEFVE......erseeceeees 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
Otes in circulation ........ 3,566,194.000 0 ++. 3,625,344,280 0 ...8,509,212,285 0 
Interest on securities trans- 
ferred or deposited...... 18,933,825 17... 20,313,469 63... 15,881,280 81 
Bank notesto order,receipte ‘ : 
payable at sight ......... 28,561,087 05 ... 30,276,856 27... 34,604,565 75 


Treasury account current 
tor coccsesccocee 162,135,358 28 .. 156,896 502 86 ... 


irene 131,829,220 32 
Current accounts, Paris.. 294,793,891 O ... 491,831,926 62 ... 


491,641,180 7 





Do branch banks............ 60,679,289 O ... 83,106,654 0 .. 64,428.084 0 
Dividends payable ............ 1,758,071 25... 1,818,166 25 .. 1,985,732 25 
Discounts and sundry inte- 

We ideiccntssssevsstsess ab: a0 5,991,885 Ol... 6,644,232 02 ... 9,048,239 72 
Rediscounted the last six 
WINEDT sicakacvostacsevevess 789,237 49 ... 782,387 40... 1,022,574 77 
DIK vsicccbebbcvvceacesasses 63,559,034 93 ., 83,135,409 02 ... 44,928,626 53 
IE seccinssosnbenrie 4,524,409,326 93... 4,639,716,431 41 ., 4,519,652 397 06 
CREDITOR. 
Oash in hand and in >ranch ¢ e t 0 t 0 
REND a issuhonusducstcaisbanns 8,291,606.9°0 37 3, 292,895,829 2é .. 3,030,527,860 20 | 
Commercial bills overdue .. 77,630 06... 252,'83 4... 36,622 21 


Commercial bills discounted 
in Paris not yet due ... 


293,247,577 77 ... 217,440,661 77 ... 818,391,212 14 
Tressury Lille .........ccccccee oe eo wn coe 


Commercial bills, branch 
BN iaicersinnssciablonenete 265,176,893 0 ... 353,152,399 0 .... 411,906,103 0 
Advances on deposits of oes 
bullion ....... itcebeneninnde 923,000 0 .., 928,009 0 ... 318,900 6 
Do in branch banks ...... 2.133.000 0 ... 2,138,000 0 .. 573,900 @ 
Do in public securities ... 140,300,019 24... 150,602,913 95 .., 125,629,757 0? 
Do by branch banks ...... 155,307,583 0 ., 152,065,636 0 ... 166,370,545 0 


Advance to the State (Con- 

ventions, June 10, 1875, 

and March 29, 1878) ... 140,000,000 0 ... 
Government stock reserve 12,980,75C 14 .., 


140,000,000 0... 149,000,000 0 
12,980,750 14 .., 12,930,750 14 


Do dis eee 99,626,563 36 ... 99,626,568 3L .. 99,302,168 93 
Rentes Immobilisées (Law 
of June ¥, 1857) ......... 100,000,000 0 ... 100,000,000 0 .,, 100,000,000 6 
Hote! and furniture of the 
bank and landed pro- 
perty branches............ 19,341,019 10... 19,839,462 10 .,. 18,712,673 06 
Expenses of management... 4,035,074 71 we 4,085,413 62 ... 4,181,689 03 | 
Employ of the special re- Fo 
BOEVO]  cccccccee ec ceccccccccces 8,407,444 16... 8,407,444 16... 8,407,444 16 
HBMATIOS cocccoccccosccecoccecsccee 85,135,447 OF ... 85,841,024 G4 ... 82,223,662 17 
I cictviiinainniin 4,528,409 326 98... 4,630,716,431 41 ...4,519,652,397 06 


The above return compared with that for the preceding 
week exhibits the following veriations :— , 


INCREASE. Francs. 

Treasury ACCOUNE 2.0.0 cccceseecssceeseesesses 00; donceece » 5,233,763 
DECREASE, 

Circulation COOH OO HORTON EEE SO FER OOF eR EOE SO see Ow earee 59,1 230 

a: dioaebnaees . 29,510,319 


Private deposits Sccsdonataiens 
NE arisen socscesstulssvicastalessteccbatedbnctceedbinnensthe 


1,288,967 
Discounts .......00++ - elkutebieaibhceeniadinideinnsiebanatiheta 102,165,590 
Advances on securities ......... .... sivchirpuetie 


The principal variations are in the branches due to the 


payments at the end of April, which only appear’ ia ‘this 


week’s return. Money borrowed for the Bourse settle- 


ment has been reimbursed to the Bank. Private dis- 


count has declined a quarter to 1} per cent., at which 
rate bills are demanded. The London exchange has 
become firmer at 25f 234c, or a rise of two céentimes on 
the week. The Bank has sold a little gold for America, 
and its reserve has declined nearly four millions. | The 
cash to day was composed as under :— . 
——— May 9. ~ p-——May 2.——— 

Francs. Francs. & ..7) 

Gold......2,053,600,831 = 82,144,033 .. 2,057,584,370 = 82,303,375 


Silver ...1,238,006,059 = 49,520,244 ... 1,208,011? = Rene! 


3,291,606,920 = 131,664,277 ... 208 005,000 = 131,715,686 
Bourse prices have been firm, and show genprally a 
rise on the week. Copper shares have made ® sharp 
advance, but Nitrates and South African gold shares 
have been limp, and are almost without exceptiot: lower. 
Brazilian Fours have lost 80c, at 75f; Spanish Exterior 











; 


have risen 1f 90c, to 72f 70c; Portuguese Toe 5236, ; 


£ 324c; Russian Consols, 60c, to. 102f 250; ' 
if a 2 Si 95c; Three and a-Halfs, 70c, to: 98f 45c ; 


Paper Fours, 45c, to 67f 80c ; Tharsis shares have ee 


7£ 50c, at 128f 12c; De Beers, lf 25c, at 537£ 50¢; 
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Mines 4’Or, 2f 50c, at 131f 25c ; Buffelsdoorn, lf 25c, at 
155f ; Robinsons havé lost on the week If 87c, at 227f 50c; 
Lagunas, 3f 75c, at 153f 12c; Ferreira, 5f, at 440f; 
Langlaate, 6f 93c, at 121f 25c; Geldenhuis, 1f 87c, at 
178f 12c; Lautaro, 5f, at 202f 50c ; Nitrate Rails, 26f 25c, 
at 493f 75c; Simmer and Jack, 62c, at 370f 62c. The 
following are the variations in other leading stocks and 
shares :— rao 


Par. May 9. May 2. 

f fo f o fo 
Three per Cent ...0.— 100... 10280 . 10225 + 0 55 
Redeemable Threes.... 100 .. 10110 ... 10115 — O 5 
Three-and-Halfs ....... —- 100.. 10780 .. 107 625 + 0O 173 
eee - 10... 8885 .. 8840 + 045 
Austrian Gold 4% ...5 100... 10275 .. 10260 + 015 
Turkish Fours .......... <n BD. BB+ sts& 
Egyptian Unified...... is 100... 104 50x... 10620 + 0 30 
Bark of France Shares1,000 ... 3,700 0 ... 3,750 0 — 50 0 
Banque de Paris ....... « 600... 79250 .. 799 0 + 250 
Crédit Foncier ......++.. . 500.. 9875 .. 900 0 + 8 75 | 
Paris Gas Sharer....... ‘- 250 .. 1,103 75 ... 110250 + 1 25 
Suez Canal ............. ~ 500... 3,350 0 ...3395 0 —15 0 
Northern Railway ..... 500 .. 1,825 0 .. 1830 0 — 5 0 
Western Railway....... 5D ccs BO ns RI oO... S 
Orleans Railway ....... . 6500 .. 1,592 50 .. 1,582 50 + 10 0 
Eastern Railway ....... 500... 962 50x... 980 0 — 2 0 
Lyons Railway......... ~- 500 .. 1485 Ox... 1515 0 + 5 0 
Southern Railway ...... 500 ... 1,328 75 .. 1,325 0 + 375 
South of Austrian Rail. 600... 24375 .. 24875 — 5 O 
Blo Timtos..........cocccscas’ .'s ~ «- 875 .. 37250 + 9625 


Two important Bills will be laid before the Chamber 
of Deputies on the reopening of Parliament next week. 
One is the Budget for 1896; the other the financia) 
scheme for the Paris Exhibition of 1900, the expenses 
of which are estimated at 100 million francs. The 
reform of the drink duties will, as usual, form one of the 
principal chapters in the Budget, as it has done for 
several years past. This reform, however, opens so wide 
a field of conflicting interests, and deals with so large a 
sum of the revenue, that the Government has always 
been compelled to postpone it to permit the estimates to 
be voted. The suppression or reduction of the taxes on 
hygienic drinks—wine, beer, and cider—presents no 
difficulty, as all parties are in favour of. such a measure, 
but they have always been almost as unanimous in their 
objections to the new taxes to be substituted for them. An 
increase in the duty on spirits would be supported by alarge 
majority, but that would be insufficient to cover a loss 
of 80 millions in the ‘duties on other drinks, for it would 
be impossible to obtain such an additional amount from 
that source alone. M Ribot is said tointend to demand 
only 30 millions from an increase in the spirit duty. The 
differences in Frehch ‘and English methods may be 
remarked in this question of the drink duties. The 
French Minister of' Finance proposes to sacrifice alcohol 
to wine and beer ; the English Government favours spirits 
at’the expense of the principal hygienic drink of the 


people. 

___ A detailed report'on the Trustee Savings Banks in 
France and Algeria at the end of 1893 has been issued 
from the Ministry of Commerce. The total sum due to 
depositors at that date was 3,140,261,867f, or an average 

per deposit account. The 544 savings banks, 


reserve of 92,803,260f. The bulk of the money; or 
3,103,243,015f was held by the Caisse des Dépdts et 
Consignations,and 95,032,110f by the Treasury on current 
account The assets deposited at the Caisse des Dépots 
et. Consignations ‘were represented by the following 
investments : French Government stocks, 2,705,026,082f ; 
Treasury. bonds created for the conversion of the Morgan 
Loan, 243,788,253 ; railway debentures, 9,778,679f ; long- 
dated Treasury Bills, 114,650,000f ; short-dated Treasury 
Bills, 30,000,000f. The yield of the different classes of 
investments was as follows :—Government stocks: Three 
per Cents., 3-636 per cent. ; Redeemable Threes, 3-622 
per cent.; Four and a-Half per Cents. (since converted 
into Three and a-Halfs), 4-290 per cent. ; Treasury bonds, 
3°5 per cent. ; railway debentures, 4-336 per cent. ; long- 
dated. Treasury Bills, 3-25 per cent.; short-dated 


Treasury Bills, 2-25 per cent. ; current account at the 


Treasury, 2 per cent., representing a general average of 
3'553 percent. The Caisse des Dépots et Consignations 
pays 3} per cent. to the savings banks, which allow 3 or 
3} per cent. to depositors, retaining the difference for 
expenses, the balance, if any, being added to their 


reserve. During the run on the savings banks in 1899, |} 


the Caisse des Dépéts et Consignations had to borrow 
45 millions on Rentes from the Bank of France, 
costing 373,333f for interest. The above returns do not 
comprise the accounis of the national or post-office 
savings banks. 

An arrangement has been made hetween the Bank of 
France and the Russian Government by which the Bank 
will receive on deposit bonds to bearer of the Russian 
| foreign debt the interest of which is payable in coin, 
| and will issue nominative certificates to the depositors 
signed by two delegates of the Government of St Peters- 
_burg. The Bank will effect transfers, pay the coupons, 
| and advise bondholders when their bonds are drawn for 

redemption. 
| The amount of paper that passed through the Paris 
Bankers’ Clearing House in April was 523,780,058f 
| (£20,951,202). 
| The revenue returns from indirect taxes in April were 
| more favourable, the receipts showing a surplus of 
7,260,400f on the estimates and an increase of 953,600f 
on the same month of 1894. Customs duties, however, 
left a deficit of 1,000,300f on the estimates, and 1,571,000 
on last year. The four months of the year still show 
| deficits of 15,649,900f on the estimates, and of 58,358,300 
/on 1894. 

A decree has been issued by the Minister for the 
Colonies interdicting the purchase of French Rentes on 
account of depositors of the savings banks in Reunion 
Island. The measure is intended to check a speculation 
on the adverse exchange in the colony, described by the 
Minister as follows :—‘‘ Speculating on the a 
which is now 18 per cent., certain persons deposit t 








demand the conversion of the sum into titles of French 
Rentes. These they sell in France, making 4 profit 
equal to the exchange, or they sell their Rentes in the 
colony, with the premium, and with the proceeds deposit 
the money afresh in the savings banks, purchase Rentes 
again, and perform the operation several times over 10 
the year. This speculation has the further inconvenience 
of increasing the Treasury funds to a sum quite out of 
proportion to the requirements of the local governmett. 
The imports of coal into France in the first quarter of 





the year from England, Germany, and France amounted |} 


to 2,205,470 tons, or within 8,000 tons of the same 
period of 1894; but while the arrivals from England fell 
101,000 tons, and those from Germany 37,000 tons, the 
imports from Belgium increased 130,000 tons. The 
exports from France declined from 212,280 tons to 
185,130. The pressure exercised by the Government on 
the railway companies to obtain a reduction in the rates 
for French coal, in order to extend the regions in which it 
might compete with foreign, have not, so far, prod 
the desired results. 


A company with the very modest capital of £2,000 has || 


been formed for the exploitation of Madagascar by mg 
of concessions of mines, forests, railways, canals, #0. 
The directors are to be exclusively French. 


The allotment of the Crédit Foncier loan is at the rate |) 


of one bond for subscription for 1 to 166; two for 167 to 
333, three for 334 to 500f, and six per thousand 
that number. 


Shares of the Belgian Nitrate Trust Company, recently |) 


founded at Brussels by Colonel North, have —— 
admitted to quotation on the Paris outside mar of: 
The company has a capital of 10,000,000f, in shares 

100f, which has been employed inthe purchase of shares 
of the Nitrate Railways, Laganas, San Jorge, and Paccha 


and Jazpampa. They were bought to-day at 120f 620-|/ 
n 


after having dealt in at 122f 50c. use 
The London-Paris Financial and Mining Co a em 
which commenced its operation with the Buile 


Estate and Gold Mining, has taken a third of the tow?) 


of Johannesburg 5 per cent. loan of £250,000. 


/maximum permitted at the savings banks, and then |} 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, April 27. 


The trend of trade during the week has been such as to 
encourage even those who have not been among the 
more optimistic. A part of the striking advances in the 
prices of beef and petroleum has been lost, of course, 
aad more probably will be, but gains in prices for most 
of the other staples reported within the month have been 
retained, and in some instances supplemented by further 
increases. 

One of the most significant trade features of the week 
is in industrial lines, notably among the textile 
workers,—chiefly the cotton goods workers,—who 
have begun to enjoy the advances in wages. 
During April wages have been raised, in many instances 
without a strike, for 75,000 industrial employés throughout 
the country. When employers of labour begin to advance 


way business is moving should be an easy one. The 
stiffness in the price of raw cotton renders almost all 
cotton fabrics very firm. The New England Mills have 


demand and higher quotations, and the ‘‘ New Indus- 
trial South” is rapidly acquiring an added significance 
with the numerous additions to the cotton manufacturing 
plant, which have gone South to be near to the source of 
supply of raw material. At Fall River, Massachusetts, 
the home of the American cotton goods industry, the 
situation is one of great activity, higher wages, higher 
prices, and all that goes to point to prospective good 
times. 

Woollen dress goods manufacturers are less fortunate. 
Woollen manufacturers generally declare they have made 
no money for two years, and after the passage of the 
Wilson Tariff Lill, with its radical reductions of duties on 
wool and woollens, they found English woollen dress goods 
heavily ordered by American importers at the lower 
figures which the tariff rendered practicable. Evidently 
it was necessary for American manufacturers of woollen 
dress goods to do something, and there are reports of 
new machinery, new methods, and new arrangements for 
making and selling domestic fabrics. Thus far purchases 
of foreign woollens have been very heavy, from the 
American manufacturer's point of view, almost dis- 
couraging ; but the domestic maker has sold and 
18 making a large quantity of dress goods. It is true that 
the prices obtained are far below those formerly obtained, 

ut the cost of manufacture has been cut down also, and, 
presumably, a much smaller margin of profit is taken. 

In other lines also activity is sharper than for two 
| years. The glass industries report the receipt 

of considerable orders, and a large volume of business 
eady in hand. Of the advance in wages of coke 
burners and the price of coke you have been informed, 
and higher prices of Bessemer pig-iron and steel billets 
reese | familiar with. A representative of one of the 
st Pittsburg iron and steel concerns states that 
were is not an iron or steel worker idle at that 
city who is willing or able to work. This speaks 
volumes for the commercial prospects of the city 
= vicinity. With contracts placed for about one-third of 
‘he total annual Lake Superior output of cre, the 
industries most affected are assured of plenty to do; 
Which, with the advance of 10 and 15 per cent. on the 
initial price of the season, and a further one probable, is 
quite in line with the numerous other Slaves of a 


t week foundry pig-iron has sold at 25c advance, 
line y Southern, urnaces south of the Mason and Dixon 
ods in some instances having received good-sized 

ontracts within the week. Both Chicago St Louis 

“Iron markets have felt this, but at Eastern centres 
pub ie of previous quotations only is reported. So far as 
a shed quotations or Easternanthracite pig-iron, No.1, 
dla et they are probably of little or no value as a 

®. Reference to New York city prices for the same 


mclfferent to all market influences for near! 
: es I early a year at 
about $12. No one for a moment preseiinss HO. 1 





Commercial and industrial ground swell. During the, 


indie Show they have stood firmly, and practically 
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anthracite has really conducted itself in a staid and 
unchanged manner for years, yet the published quota- 
tions show such to have been the case. 

In commercial lines, there has been no material 
change in the volume of merchandise distributed dur- 
ing the week. At larger Eastern cities, leading jobbing 
houses are arranging to send out, or have just sent 
out, travellers to take orders for fall business, and in 
most instances they regard the prospect as encouraging. 
Central Western cities report about the average volume 
of business incident to the season, but when the region 
tributary to Chicago, St. Louis, and Kansas City is 
reached, a surprisingly active trade is found in miscel- 
laneous woollen and cotton goods, millinery, hats shoes, 
hardware and cutlery. Business in ready-made clothing 
is about ended forthe season. The steady augmentation 
in the prices of hides and leather has had the to-be-expected 
effect on quotations for boots and shoes, and manufac- 
turers who incautiously took orders for future delivery 





wages voluntarily the answer to the question as to which | recently at the prices for raw material then prevailing, 


“ogame with unsatisfactory contracts on their 
ands. 


At the South trade is very quiet, notwithstanding the 


gone to work with renewed anticipations of heavy | claims from Nastville, Savannah, and New Orleans that 


the week has brought some improvement. Examination 
of detailed reports from these cities does not, as a matter 
of fact, reveal any actual increase in the volume of 
general trade, but point rather to the better feeling 
prevalent in business circles. If Baltimore may be 
taken as a Southern city, the only real signs of Southern 
gain are to be found there. Re-orders are said to be 
frequent for staples, and within a week the expansion 
in the total volume of business is declared to be striking. 

In financial liues there is little change, which consti- 
tutes a f.vourable report. The New York stock market 
remains firm and even higher, with a comparatively active 
demand. The principal croakings heardiu Wall Street now 
are with reference to the coal road troubles, and what is 
covered by the term “crop uncertainty.” But it should not 
be forgotten that improving March railway earnings, the 
better trade conditions throughout the country summarised 
in the foregoing, and the evidence that the buying movement 
extends very largely to bonds and to low-priced stocks of 
all sorts go a long way to stimulate those who look 
upon the favourable side of the general situation. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, May 8. 
A very brisk movement has sprung up in the market 
for Funds and stocks, mainly in consequence of the 
peaceful news from Tokio. It may be mentioned here 
that, according to very good information, Germany is to 
be given possession of a coaling station on Formosa. 
There are reports circulating with reference to. a new 
Russian loan to be issued by the Disconto-Gesellschaft, 
butit is more probable that the ‘next great financial 
transaction will be the issue of a Chinese loan. Vienna 
and Paris sent reports which helped to increase the: good 
disposition in this market. All. this led to a strong 
advance, which, however, has been: checked by a slight 
rise in money rates. Railways are firm, and coal shares 
do not show any considerable change, ;In the department 
for cash transactions a very brisk business is being done, 
and quite a number of dividend,shares, particularly of 
electricity companies, have obtained, advances, and are 
still rising. beh phan! BB al 
The Dresden Credit Anstalt will raise its capital to 
10 million marks. rq tant . 
The Mexican Government has repaid to the Dresden 
Bank the sum advanced for the construction of the 
Tehuantepec Railway. | 
The sheen femme and transit trade of Bremen may. 


be curtailed if a new project of the Austrian. Credit, 


Anstalt should prove successful. This project aims. 


at the formation of a steamer company, to promote 
direct cotton shipments between New Orleans and Tricete. 


The capital will be about 8 million florins, andthe, || 


Government is expected to give a subvention. At present, 
nearly all Austrian cotton imports come through Bremen, 
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these past weeks. At present the advance of prices in 
the grain market appears to be checked, as the require- 
ments of this country for some time to come have been 
satisfied. The grain imports at Hamburg in April are 
stated as follows :— 


business is rather stagnant. The demand for exports is 
below expectation, and wire articles are also affected by 
the stagnation of exports at present. 
unremunerative. 


chance to sell them in the present condition of trade. 
But for soft steel a growing demand is on record. The | 
iron trade in Upper Silesia reports in the same unfavour- | 
able strain. | 

The Statistical Office has published the report on | 
foreign trade during the first quarter of the year. 
grein imports are stated as follows :— 


Imports of jute and cotton have increased, and those 
of flax, hemp, and wool fallen off. Amongst exports, 
there is an increase, though not very considerable, in 
cotton and woollen goods, leather articles, paper and 
others, but a decline for chemicals. 


import certificates, and the repeal of the identity law. 


The imports and exports of coal and iron are on record 
as follows :— 


IMPORTs. 
1895. 1894. 
Tons. Tons. 
TN eg a POEO  cocess 869,265 
BORO WE DIO ccccesccscenscses 1,457,798 ...... 1,630,257 
RSID: 40k bs Bearesechuetc anes BRMES: caress 112,569 
EXPoRTs. 
ROOMS ssviseedsaciccuccesrburee 2,316,163 ...... 2,251,688 
a ae BPIB  cccsce 3, 
SII <acenuidcsensnendniiemainnann 567,451 ...... 560,276 
PIG-tRoN. 

RN i istic necnaludeiebs BE BIS ws: 81,351 
REEINEEE Six Gnicosnsnssasceaanie 38,029 ...... 39,377 
Exports 

1895. 1894. 

Tons Tons. 
TN a a ik) 19,825 
ITIL cccitueanenacssedientans 28,938 _...... 24,158 
0 A Seen. BO cccese 10,519 
i ianbdiscindsinddyidecibeunsanakente 28,569 ...... 27,547 
Bar iron .......... ane oi Seosumisuke DBA. nvsnes 59,013 
IE seh ddim taciincidh eniasinahds Fo 16,743 
Le OE NOE. céscve 28,445 
Wire; coppered ..........ccseesseees ae 23,923 
Ordinary iron goods .., ........... ee 57,024 
Superior iron goods ............... "| awe, 4,005 


The value of the exports of iron and iron goods for the 
first quarter of this year is estimated at 63-23 million 
marks, against 58°32 million marks last year. 

An official report on the trade of Hamburg shows that 
for the first time for many years the shipping trade fell 
off in the past four months ending April this year. How- 
ever, this is but a reaction after the previous rapid 
growth. The increase of arrivals in the last twelve years 
is stated as under :— 


Tons. 


BEDE ccccoccccscescccstonsccccocsccconcosew sveese 6,229,000 


total value of the sea imports into Hamburg amounted 
to 1,566 million marks, of which only 140 million marks 
were manufactures, and even of these the larger part 
consisted of English transit goods destined for South 
America, East Asia, or Australia. 876 million marks 
represented raw materials or half manufactures. Build- 
ing material and fuel 262 million marks, articles for con- 


Exports of grain | at £21 : 
have risen considerably, in consequence of the issue of | Ashton. Stalybridge. &c., Carriage 
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The Produce Exchange has been very animated during | sumption 523 million marks. 


- the principal port of exports from Germany, this shows f 

— aoe the enormous importance of England as a buyer from i 

NR cow 29,962 .... 29,595 this country. i 
Bieter cdots 95.972 |... 12,056 | It is proposed to establish a large grain depdt at a 
we Baa ae "a. ERE ~~ | —.. ei 

ape Soenneetsanyeren estes Seeeenenatok ilar e Prussian Government is credited with the inten- ts 

Maize ......... pune oes eoccceccccce 7 00 eevee 36,773 tion to create a fund of 100 million marks for the ‘ 

The Westphalian iron market reports a better demand | purchase of agricultural estates by the Government, as a 
for rolled iron manufactures. i 


In other departments | algo with the foundation of a Central Institute for the 


por Prices are low and the Federal States whether they approve of the convening 
Pig-iron stocks, production exceeding | of g Monetary Conference to 


demand, are rapidly accumulating, and there is nO| and if so what, 


The | Conference. 


1895. 1894. 
100 Kilogs. 100 Kilogs, 
ee NO) ee 1,901,533 ...... 1,897,442 
aes 1,004,321 ...... 576,342 
RR Ree a $25,451 ...... 696,531 | 
MII iiscas daseenaskiindness 2,022,519 ...... 2,509,477 


| 
| 
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The value of the exports 
was 1,214 million marks, against 1,291 million marks 
in the previous year. The exports to England were ve 

considerable: 392 milllion marks, or about one-third of the 
total exports seawards from Hamburg. As Hamburg is 










































promotion of agricultural credit. 
The Imperial Chancellor has asked the Governments of 


te 
A) 
8 
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consider whether any, 
measures can be taken to remedy 
the disparity between gold and silver, without pre- 
judice to the existing legislation, in accordance with 
the Chancellor’s declaration of December 15, 1894? 
This is probably the origin of the false rumour that the 
Government has issued invitations for an International 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Farther 
Applications. a ieee: 
Amount previously subscribed ... 56,020,689 oe oe 
Issues of the week— 
Sandakan Coffee Estate... .............+. 20,009 .... 5,000 ...+00 16,000 
Twin City Rapid Transit 7% $100 
Preference shares, at £21.......... 183,868 ...... 183 88 .... 
PY MARPMREION ..20sceccnesersseane 7000 . ee 6,650 
J. McCormick and Co., £5 shares... 75000 ...... 7,500 67,500 ' 
Brawn and AMON -...0....0.00r0ccesseescese 50,000 12,500 ....0 37,500 
Se Te eae 125,000 ...... BSED sco 91,250 
British Columbia 3 % Inscribed 
NEED Sass cskcetuss- cgrcebsgeeines OD ..... 21,000 . 378,000 
De Mare Incandescent Gas Light ... 67,000 ee aS 
Peek Bros. and Winch, £5 shares ... 300,000 20,000 ...... , 
1,226,868 ...... 302,545 ws. cee 924,525 
Total subscribed todatein— 2 Total subscribed tor wnole year— 
EEE eceaudiionnmatmeuniel RT 6 BB eectecctsereeetenaererene ae one 
SD ‘staltsseheauvennsebvenonhae 19,610,444 | SEE ccarekocayseteshasesises a 49,161,180 
1s ssaphinhanpmpemetanitenab: 19,900 104 1892 te ° Bator 
TO .chaptisantiechisnsdiiaoenes 44,414,589 | ID. cseccsensncotnearons~oose 


We have received the following prospectuses :— 

De Mare Incandescent Gas Light System (L.).—This 
company has been formed to acquire the patents for the 
above system of gas lighting, in which it is stated the 
combustion is perfect without either chimney or globe. 
The vendors admit that a writ has been issued by the 
Incandescent Gas Light Company claiming an injunction 
for infringement of their patents. Tie vendors, how- 
ever, have obtained the opinion of W. R. Bousfield, Esq., 
Q.C., M.P., which is that the De Mare method is sub- 
stantially different from any described in the Welsbach 
patent. The capital of the company is £100,000, 
shares of £1 each, of which the vendors stipulate “ 
33,000 shares shall be allotted to them in part payment 
of the purchase-money of £75,000. The present issue 
consists of the balance of 67,000 shares. 

Peek Bros. and Winch.—The capital of this comma 
is £600,000, divided into 60,000 ordinary and 60,000 54 
per cent. preference shares of £5 each. It is formed for 
the purpose of acquiring, consolidating, and carrying 0D 
the long-established and well-known businesses of mi 
Peek Bros. and Co., and Messrs Francis Peek, Win h 
and Co., of London, and Messrs Peek Bros. and — 
of Liverpool. Messrs Turquand, Youngs, and Co. ota 
examined the books, and certify that they show pro j 
amounting in 1892 to £55,880; 1893, £32,342; = 
1894, to £43,859. The whole of the ordinary sam ch 
taken by the vendor, and 20,000 preference shares re 
already been subscribed, the balance of 40,000. . 
now offered for subscription. The purchase price 
£406,000, of which £106,000 is to be in cash. 
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Province of British Col!umbia.—The Bank of British 
Columbia are authorised to receive applications for an 
issue of £420,000 Three per Cent. Inscribed stock, at the 
price of £95 per £100. The proceeds of the loan are to 
be devoted to the general purposes of the Province, 
which is entitled to an annual subsidy from the Dominion 
of Canada, amounting for the current year to about 
£50,000. The net funded debt of the Province, it is 
stated, amounts to about £600,000, or about £6 per head, 
and the loan agents are authorised to say that after the 
present loan of £420,000 has been raised, no new debt 
will be incurred for at least three years from July Ist 
next, except for the redemption or conversion of secu- 
rities already in existence. 


ROYAL [NSURANCE (‘OMPANY. 


NORTH JOHN STREET, 
LIVERPOOL. 














LOMBARD STREET, 
LONDON, 


ACCUMULATED FUNDS EXCEED £8,000,000. 


Spectan ADVANTAGES ARE OFFERED UNDER OUR 


NEW BONUS INVESTMENT PLAN 


OF LIFE ASSURANCE. 


Intending Assurers should ask for particulars of the “ Royal” 
Bonus Investment Plan, which, amongst other options, provides 
for a Very Large Increase to the Sum Assured, or for the 
Total Extinction of all Premiums at a comparatively early age. 





WORLD-WIDE POLICIES. PROMPT PAYMENTS. 





Full information may be obtained on application to any of the 
Offices or Agencies of the Company. 


If “9 
The Best really NON-POISONOUS 
DISINFECTANT. 


_ “SANITAS” 
Fluid, Oil, Powder, Soaps, and Appliances. 


“SANITAS is a val i 7 
aud ees Ls pete Disinfectant, having certain advantages 


 SANITAS now enjoys general favour as a Disinfectant.” —Lanect. 


o oe . . 
Bri Hee GAS, has met with wide recognition and Approval.”— 


ILLUSTRATED PAMPHLET SENT FREE. 


The SANITAS Cco., Limited, 
BETHNAL GREEN, LONDON, E. 
—E 

Ghe Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET. 


a BANK OF ENGLAND. 
COUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, May 8, 1895. 
I88UE DEPARTMENT. 
£ & 
++ 50,978,510 Government debt .. 11,015,100 


Other securities .... 5,784,900 
Gold coin & bullion 34,178,510 


£0,978 510 


Notes issued .... 





50,978 510 i 
ee Neagenananomemsrae eee 


ee 
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BANKING DEPARTMENT. 


£ | £ 
Proprietors’ capital... 14,553,000 Government _securi- 
Rest @eeeeesesses ee 3,087,244 | ties eeeeeseeeeeeese 13,424,606 
Public deposits* .... $,220,592 Other securities .... 18,865,044 
Other deposits ...... 33,800,718 | Notes .......seeee00 24,765,215 
Seven-dajs and other | Gold and silver coin 2,749,540 
eo cidaieatecinad 142,851 





oem | 
59,80 4,405 | 59,804,405 
"Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts, 


H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated May 9, 1895, 





— ae 
Circulation (excluding 7 days and other b'lls) ..... ive 25,380 
ED CIID iiniovinawiccssesissvevencenasen «.teetiancsccascs. SRL “et 
NMI ac cic css ». a scaueie: ss ainassdoneseoasanesinéonace i its: Sanaa 
TOTS GOONIES Oo vice: sce: ccnceccsscnnesnccctnenestccn. BOSD sacscasocien os 
IIIT SREINIIIIIN dicts ccnvsesctc.ses we'scnedivecedaatabenousmaces Sle wissen 115,S14 
a ciniisaiictuXcx:caretnaiicast seunetonnaw veaseetrkes sukeumauuacen ee ee 108,221 
NT x idbtccinesvapitesaceunirisuiiey tnaxtecdeehesteuniatetiensesion 3,592 saatdeniatte ee 
MENING vosicerecess evnininee 8',84l 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending May 8, 1895:— 


























| | 2 3 | 

| | Gold | | Securities ci 
‘Coin and ,i2 from (Circulation | | in $28 
Date. | | Abroad, or | excluding D its Banking | xe & 
Bullion. | out for | Baok Post | —- | Depart- | Reserve.|= 5 +4 
| Export. | Bills | | ment. 9! 3 

| 132 | 

; | ! 
1895. | a. } £ in 1 Fae | £ ale 
Feb. 13/37,043,855) 106,060 out! 24,725,820 |41,106,69&) 30,130,279 29,118,085| 704/2 
20|37,602,178| 53,000 in, 24,629,°95 | 41 836,499) 30,315,137/29,673,083) 793) — 





27|37,(84,603 | 633,009 out) 24,794,165 42,251,492 31,253,091 |29,090,43>| 63e|— 
Mar. 6 37,186,830) 242,000 in) 25,071,110 | 42,558,931) 22,008,824) 23,915,720 
12|86,967,78 ’/  261,%:0 out! 24,393,195 |41,116,179| 30,553,775| 28,874,587/ 76 | — 








26 37,262,852 207,000 in| 24,679,409 142,004,251 30,949,920 29,483,452! 69]! — 
£7|37,720,950| 581,00) in) 25,237,160 | 44,339,207 33,434,324) 29,242 790| 653| — 
April 8/57,744,020| 1,136,000 in) 26,123,765 |42,950,666| 32,894,476) 25,420,253| 66 | — 
10|3€,638,356 216,00C in 23,316,735 |39,600,004| 30,273,293) 27,136,621) 68,| = 
17'36,765,93| 274,000 in 26,018,345 |40.257,346| 30,551,057|27,636,744| 681 — 


28,313,592) 674) — 
27,597 596) 66 | - 
87,514,755! 65}! — 


24/37,492,282| 356,000 in} 25,978,69C | 41,810,425) 31,261,796 
May 1/37,036,271) 303,000 out! 40,238,675 | 41,698,718} 31,376,995 
8'36,928,050) oes | 26,213,295 142,021,831) 32,289,650) 





Subjoined is our usual table, affording a comparative view of th 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

ears corresponding with the present date, as well ay ten years 
amd viz. :— 
May 9, May S, 
1894 1895. 


At corresponding dates; Muy 13, ; May 11, | May 10, 
with the present week. | 13885 1892, | Lsv3, 























Circulation (excluding) £ | £ | £ & £ 
Bank post bills) ......, 24,614,415 | 25,691,310) 26,340,755) 25,342,485) 26,213.295 
Public Toni... naneee $,807,491 | 6,402/999| 5,834,905 | 7,040,949) 8,220,502 
Other deposits ...... .... 26,211,619 | 30,336,801; 29,742,334) 29,332,268) 32,300,7.8 
Government securities) 24,097,134 | 11,253,001) 11,208,101; 9,729,997/ 13,424,606 
Other securities ........ | 20,747,528 | 26,900,412) 28,173,156) 20,786,157, 18,865 0414 
Reserve of notesandcoin 17,548,5'7 16,416,5€1| 14,115,445) 23,647,670) 27,514,755 
Coin and bullion ........ | 26,442,942 | 24,657,871/ 24,006,200) 32,190,155) 36,923,050 
Proportion of reserve to 
liabilitiee..........0..0. 50k% | 423% 394% 643% a 
Bank rate of discount... 2% | 2% 34% 2% 2 
Mkt. rate,3 months bills 1g 1 a.) =e 
Price of Consols* ........ 99 | 973 | O85; 100;% 106 
Price of silver per 02z.... 494d | 89}ed 384d 294 
Average price of wheat | 38s 1d 3's 64 25310d | 249 10d 





21s 4d 
ExchangeonParis(short), °5.96}-304 |25.i5-25.20) 25.474-524 }25-174-224| 25.224-27) 
— Amsterdam (short), .2.:g-2 | L2.14-12.2})  12.4§-5§ | 12.14-24 122-3 
— Hamburg 3 mths) 20 62-65 | :0,51-20 50) 20.70-74 | 20.63-57 | 2 .57-Oh 
Clearing-house return . | 86,931.(60 | 10,959,¢00!125.612 000 |111,143.00C| 122.021,0¢0 





*New 23 per Cents.—Goschens, 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £5,464,091; in 1892 an 
excess of £3,436,389; in 1893 an excess of £1,569,178, andin 1894 
an excess of £8,517,111. In 1895 there is an excess of £14,935,674 

In 1892, extreme ease prevailed in the money market, and the 
quantity of money seeking employment wes indicated by the fact 
of an issue of Treasury Bills being subscribed for to eight times the 
amount. A revival of business had occurred on the Stock Exchange, 
and was very marked in Home and Colonial Government securities. 

In 1893, at thig time, the Australian banking crisis was at its 
height, and the markets tog : oa. emt coreg The Hg 
rate was moved u r cen 34, @3 &@ meas recaution, 
and the market toe aati actually above that of the Bank. The 
general disquiet extended to the Stock Ex , and a large 
number of tailures took place at the settlement. Prices had fallen 
heavily, and the rates changed for money over the account were 
extremely onerous. 

In 1894, at the corresponding period, there was an easy tendency 
in the money market, and the outside rate for best three months 
bills had declined to 14 per cent. The Stock Exchange was great! 
depressed, owing chiefly toa break among American Rails, and th 
in its turn was caused by the uncertainty rega the Tariff 
question, which was under discussion in the American 7 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total 
crease or decrease to date in each case :— 
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(000’s omitted.) 
, ' eeks Stock Exchange| 6 Dene “ Fourths” of the 
a! ft Ending. Total. Pay Days. * Pay Day Month, 
“ ‘a eS — on — 
, : & Date. £ Date. & Date. & 
a 1894. 1894. Is04. 
| . Jan.ltoFeb.€| 729553, |J.170.26) 738,620, |May 4/ 21,001, |May 4) 21,901, 
; Feb. 18 ...... 114,362, |Nov. 14} 42,813, |June 1 184, |June 4] 20,708, 
aie 90 ......] 153,758 2} 45.024, |fuly 4/ 20,387, |July 4] 29,387, 
aE je 125,671 |Deo. 15) 41-281, |Aug. 1) 26620, = ‘ em 
Maa a 16',788, | 46,717, | sept. 3 24.621 j3e 1d6, 
4 Mar. iS "| anozz, | 18%, lock 4} 23323, [Oct 4] 23,328, 
a D0 eave 157,883 |Jan. 16) 47,989 |Nov. 5| 238783 |Nov. 3°} 17,940, 
27 ... | 118,362. 31| 69,577, |Dec. 3) 28,900,|Dec, 4| 21,185, 
i April 3 ...... 179619, |Feb. 14) 42,267, | 096. 1895. 
i 10 ..... 155 YB"), 2>| 48,845, |Jan. 4) 26.232 |Jan. 4] 26,232, 
i so 97.057, | Mar. 1s 46,922, |Feb. 1) 32.469, | "eb. 4) 24,657, 
i % ..... 113,764 2=| 49,120, |Mar. 1) 28986, |Mar. 4) 23,595, 
May 1.. 163,312, |Apl. 1€) 46550 |April 3) 26077. |Apl 4) 24279, 
12z,. z1, 2 52,565, |May 2) 2zsls |May 4 19,183, 
Towa, svb.. |2,503,442, 393,775, 134,979, | | 117,9.6, 
eee 2.852,324 te { 988,301, | U2103 | 4 | 118615, 
tenaaBes + 151,! 8 [+ 55.474) 4 | | + 15,044, we = | + 4,331, 
in 1895. | |= 642% = 1640°'| . | 1248 = 381” 
Gross tots —_|——— — | — | ———_——|— —_|—_—_—_—— 
(m 1804 . | 6,847.222 am 964.455 | | Su ,a4s ‘ 261,547 
Do 93 | 647803] .. | 1002066 |. 300,478, . 268,034 
Inc.orDec. ) |— 140,791 — 35.209 + 970, a — 6,537 
inTROe. ee = R81 , O-32 oe =241% 
ine’ e*vurtO § [eil 08 Suude, 
The following is the Manchester Bankers’ Clearing :— 
co Years. ———_—_~_ 
“ isy3. 


Total <8 SOF REET ESTEE SETHE” OO OEE ORT ETE TEN SEE OEE EEL Oe 169 220 798 ee reeees 153,106, 100 


Increase in 1834 ..... ...... 4&7, Lus.ov0 = 470 per cont, 


wy 1891, 
£ 
Seventeen weeks aoe aie Ban pibenmnignaia 62,034, B00 ccccocee 59,736,599 
Week ended M y 4 seen eer 3,795,700 ..... 0. 3,624,400 








Total, meee weekS ...... 65 380,000 --» 56,360,900 
Decrees» pv s¥5 £ ',y8u,000 = "5 38 per cent. 

Thé principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK _OF FRANCE. 
| —— 


see wee eee ree = eet eeneee 














Comparative Incr 
May 9, | May 2, May 10,/ - > dono 
1895 OE, 1 RRBs | | metmgnettgerient epee 
as Week. | Last Year 
| —_— $$] ——_} -——_ | —__|— esas t3 eee 
| ABsETS. £ £ £ | y £ 
Coin and bullion -Gois..| 82,144,000! 32 303,000! 70313000\— 159,000] + 11,831,000 
_ Silver} 49,520,006) 49,4 2.000 90 903,000! + 103 00} — 1,388,000 
Government securities 14,104.00( | 14.104 000 14,104 000! sa ne 
Discount and Advancer.. 30,634,000 | 31,053 000) 40,931,000/— — 369,000| - 10,247,000 
LIABILITIES. ; 
NoteB.......... 00.00 sce-eeeees | 142,548,000 | (45,014,000) 140,368,000, — 2,36 4,000) + 2,980,000 
Government deposits.. 6 485,00 | 6,270,000) 5.273.000)+ 201,000) + 1,212 000 
Private dey osits ..... ecinbeene 18 219 006 19: 19.399 000) 21,843 000;— 1,180,000} — 8,624, 000 
- AUSTRO-HUNGARIAN BANK. 
April 30, | April 23, | Ap il 2s, 
1895 2395. 


. 2 _ Last tes Last a 
Coin and valli —Geld. 19,662 000) 19,606 000) 10,211 000, + 


Silver. 13. 576,000) 13,556,000 16,366,000) - 

Discount advances, &c... 19,048 000 17,296,000) 18,562.000 

LiaBiLitiss, 
Circulation ..... 


58,000) +. 9,451,000 
11,000} -~' 2'791,000 
+ 1,652,000} + . 486,000 


50,313 000) 48.612 000) 44,496 000! + 1,701,000|+ 5,407,000 
Ee 98 0 
NaTIONAL BaNK OF BELGIUM. 
















ry. 4 mt. i 25, | April 26, 

i 1895, L095 1894 vast hy k. 

A . 2 ee Last Fone 
i Coin and builion., .........| 4.778000; 4,848,000) 4,430 000 “00 ay Sent 
+ Other Securities............| 14,739,000) 14.715 000] 13,427 000! $ 24 


LIaABILiti&s, 
Notes in circulation .....| 17,920,000) 17,942 000) 16940900! + 43 
Current accounte ..... .. 277000 2.977 000 2'559 0001 © 
7 _ IMPERIAL BANK OF GERMANY. 

Ape 20, a 23, | —_ 29, 

ds . 1894 Last Week: 
aig eee NR Le | 8 ele 
eee eeereee ? l ) 4 7 000 = 197. 
rere advances. 30,162,000) 28,178,000) $2,3.6,009) +- 1384000 . 25,00 


— 2,:64,000 
sentis ioceeneta sess. | 54,787 000) 62.097,000) 50, 


+ 000 4,49 
Carrent accounts ..... 25,182 26,269.000 os 779 000) — Lost aop ie Senoee 


y BANE OF SPAIN. 





ae 













a ee ee 









ways, | “April 27, ‘May 5, ’ 
; ‘ 1895. 1894 | Last Week./L: Y 
- _ , Agoura. £ £ z hast — 
; on POeROeeeererer canes vesee 8,001,000 Restand eS +. 88,000 
Ver..,. PA SOOPER eee eer eeaceeee -_—= 4% ; oh: 
1,424.00] 1.798 Mn+ dori p00 
} Loans and discounte...... 9,360,000| ' 9,375,000! + 30,000! + * 
i eae <sonececees 4,849,000) 8,499 + 45 - 3,605,000 
Circulation 


oes eee eer eer tees 


37,272,000) $7,075,000] 37,495 000|+ 197,000] —’- 223,000 


14,451,000] 14.2°1000|— 121,000/+. 49,009 
este 
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Bank 


‘15,000 | * 





[May 11, 1895, 


' BANK OF ITALY. 











—> — 10, | Mar. 10, 
! ° . 1895. 
; Assets. £ £ £ _ oe 
Reserve—Go'd coin & bullion . .........] 12,042,000) 12,017,000) 12,010,000] + 25,000 
_: ca gold bills ............ 983,000) 1,181,000) 1,147.000|— 193.009 
Silve 2,283,000) 2,2:2000) 2,244, - 4,000 
State notes aa small. change... 1,292,000} 1,574.000) = 1,”10,000] - 


Discount and LOANS ...00000  . escee voces 


7,859,000) 7513000) 8,00+,009) + 146,000 


Public stock and State ‘Joans.. ..| 3,319 000) 3,810.090] 3,310,000 
Credits, een and abroad .. 10,912,000) 10,304,000) 10,659,000] + 103,000 
ABILITIES. 


Note circulation............ : 
Current accounts .. — 
Deposits at motice ............ccsseesesseeee 


‘NEW YORE ASSOCIATED BANES, 


28,991,000) 29,993 000) 30,398 000! - 899,000 
2,764,000) 2,632,000) 2,659 132,000 
6,139, 000) 6,024 000 5,910,000!+ — 115,000 















May 4, | April 27,| May 5, 
: 1595. 1895. 1s¥t. |Last Week.) Last Year, 
came. £ £ £ £ £ 

Specie.......... .| 13,946,000] 13,640,000] 20,015 000)+ 305.00¢]— 6,076,000 
Legal tenders .. siasiaeaaie .. | 17,350,000) 17,444.000} 25,480 000) + 66,000 | — 7,630,000 
Lang and discounts... . | 96,952,000! 94,100 000] 93,032000| + 832,000! + 3,950,000 

LiaBILitIEs, 
Circulation ... 2,640,000} 2,640.00] 2,024 000 000 


+ 66 
Net deposits......... ..| 105,400,000) 103,320 000)115,738,000) + 2,080 000} - 10,338,000 


Rasmive(Specieds Notes)| 31,796.000) 30,844 000) 45,495090!+ 912,000] —13 700,000 
Legal‘ reserve . 26,390,000] 25,830 000) 23,934 000)+ 520,000]— 2.581.000 
Excess of actual} reserve. 5,446,000; 56,054,000) 16,562 000|/+ 392 U0U} - 11 116,000 





In the above tables the reiche mark is converted at 1s; tae Austrian florin at 
2s; the Dutch florin at 1s $s; and the franc, lire, and pes-ta at 25 per £l, 
American currency is reduced into English money at 43 per dollar. 


Discount and Loan Markes.—The only incident affecting 
the money market this week was the Stock Exchange 
settlement, and so plentiful are supplies that all demands 
for this purpose were met on the same easy terms as 
at the previous settlement, the fortnightly loans to 
stockbrokers being arranged at 1} to 2 per cent. 
and the rate for day-to-day and seven-day loans has 
been throughout 4 to 4 per cent. The abundance of 


‘money has caused dulness in the discount market,and rates 


have had a drooping tendency, though the changes since last 
week are so slight as to be eparoniy quotable. Best three 
months’ bills are now quoted }} per cent., as compared with 
tt, § a week ago, and the rate a six months’ paper is § tol 
per ¢ent. Inthe Bank return. for the week payments into 
the Exchequer have raised public deposits £561,780, and 
Government securities also show an increase of £528,469, 
probably due to investments by the Bank. Other deposits 
have fallen £239,188, and other securities £115,814. The 
foreign movements of gold balanced each other, but the 
Bank’s stock was reduced by £108,22i, owing to an expan- 
sion of the home circulation. The note circulation, however, 
fell off to the extent of £25,380, and the net loss in the 
resetve was, therefore, only £83,000. The amount is now 
£27,500,000, and the proportion to liabilities has fallen 2, to 
65} per cent. 


The subjoined table shows the movement in rates during 
the week :— 





i * 






SOROS COROT e ESO SEE TOS TERS SORE ETe 


rate 
Market rates of discount :— 
ye’ bankers’ drafte .......0...., 
: ths’ cian clita 
TEE I ns cencnninenpebambaniebe’ 
si the’ do. eteeerre eee eeeeereceeeres 
Loans >—Day to day ..........ccsessesees 
Fortnight ‘(at last Settlement) . 93 
t allowances :— coccccese 
- t houses at call ............ 





The following is a comparison with previous weeks:— 


Trade Bills. * 
3 Months 


aceasta OTIS 
Months. 3 
3 Months. ‘5 ~~ 


ge S| —_ bank ins 
oa 3 3 Months.|4 |4 Months. 6 Months. 
% x 
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May 10:—. 
a be Bank of England hes only received euch arrivals as 


have beenin coin. The demand, altbough not sufficiently keen to 
warrant apy large premium, bas absorbed all arrivals in bars. 
£240,000 has been bought by the Bank, and £3: 5,0€0 has been with- 
drawn chiefly for the Cape. To Bombay. £92,500 ; Penang, " : 
Hong Kong, £500; Calcutta, £20,000—£114,000. Arrivals: Cape 
Town, £123,000; New Zealand, £55,000; Australia, £109,000; 
China. £61,000; Japan, £13,000; India, £66,000 ; Chili, £10,000— 
£487,000. : ' 
ilver.—The ratification of peace having been denied caused some 
further weakness, but this was recovered again. Later sales of 
American silver caused the price to fa]] again, and the market has 
been fixed to-day at 303d. Per P. and O. to Bombay, £5 000; Hong 
Kong, £27,500—£32,5'0. Arrivala: New York, £166,000; South 
Africa, £!,000; Chili, £23.,000—£190,000. ' 
The London Produce Clearing House supply the following quo- 
tations for bar silver, spot and future delivery ;— 


. sil 











ee May - : 
Delivery. 4. 6. q. 8. 9. ;10. 
ME excgsenss S0§ ... We ...c, 19 ...- OG ... WR ... BOR 
an Dapesapbacc 20§ ... 306 «:- SOR... MR ... MH ... BH 
RE ssunseon S08 ... 308 ... S09 ... BOE ... SOB ... Wi 
ane meets . 30% 305... «SOR... «BOK... (808 
Be cisan’ 308 304 ... 308 303 301% ... :30% 
September 808 303 isc? Oe vs eae 308 es 301: oon ‘3075 
October ... .. 308 304... S075 ... 308 ... 303%... 30% 


The India Council have sold the following drafts since 
last Friday :— 


Monday _......... 200.000 in billson Madras, at ........... 1s 1jd. 
Wednesday.. ...... 2,857,0CC in bilis on Calcutta, at .......... ) ls 1 9-32d, about. 28 
rr 1,429,070 in bills on B: mbay, at ........ ... per cent, and above 
eae 1,714,000 ir billsen Maar. s, at ........00. in foll ' 
ae snes = in _ ae: DR iicdoncies IT 
. staniecit 5,900 in wills on NMR BB. cco wesc: ose 
54,C00 in bills on Bombay, at ........... bie 1 9-324. 


During the week ending May 7 bills and transfers were 
sold for Rs 6,6¥0,000, and produced £367,111, and from 
April 1 to the same date the remittances disposed of were 


THE ECONOMIST. 
-. The following is from Messra Pixley and Abell’s : a 
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FOREIGN RATES OF EXCHANGE ON LONDON. i 204 
3 Latest Rates of |, || ~=~=~=~—~S*«Smtest’ Ratesof|,,. 

3" + [Dates.| Exchange. amie Dates Exchange | Ussnoe. 

Paris’ .....0...Mayl0. 25°23) \Cheques Rio Janciro..May 0” yea (00a 
coecccces eee) Mayl0, { nes Rio Janeiro...'Ma ys 

Ainsterdam 3, | 9 1210 | Short |Buenos Ayres Ap! 15, 4834! oodys st 

Berlin....f— 9, oat - DoPm.onGld Mav10 269 ' 

BIO cccisebeoeds — 9 204 3mos Montevideo. .j/Apl.13 519d /96dys 
Hamburg .....(— 9 2040 Melbourne 8) pgp OOdys at 
Frankfort ...... — 10, 2046 | short Sydney ..{/- 6 Pye: oi 
Vienna ........,— 10, 122°%5 ps ‘Acelaide... U/-- 6 41 bg. 

St Petersburg.|— 8  93%5 | 8mos Calcutta ...... Mayl0 I/ly, } tel 

New York...... — lw 4°37 60dys st Bombay ...... \— "10 ts, fj! trnsf'e 
Lisbon | ee 41 -«.  |Hong Kong..)— 10 2/2 4m. sgt 
Madrid ......... — 9 845) Sight ghai...j- 10 30h | wy 
Italy O0s eeeeeeeoe pa 9 | ” | 








The foliowing are the staudards for gold points of the 
principal gold exchanges :— ; 


Francs. French Marks. German. 

2>. 4p.'milleforus | 20.52—5 per mille for us 
23. “Par. 20.43— Par 4.867— Par 

26,12g— 4 p. milleagnst us | 20.88—5 p. mille agst us, | 4.827—8 per mille aget us. 
The latest exchanges are :— 


French “ cheque” exchange 234{ 22c,* or 2? per mille for us, , 
German short exchange ....20m 464pf, or 2 per mille for us. 


~~ co ne } $4.88, or 3 per mille for us, 


STOCK MARKETS. 


The settlement this week was arranged without serious 
difficulty, differences in nearly every instance being in favour 
of operators for the rise, while money was again plentiful 
and cheap. There was, however, less eagerness to take up 
Rand shares than has been exhibited on previous occasions, 
| Lenders, too, were cautious about the advances they made 
on this class of shares, and a rather sharp relapse has 
occurred since the close of the settlement. The week opened 
quietly, but the passing away of the danger of complications 


Dollars American 
4.89 —5 per mille for us. 





for Rs. 30,315,531, for which the amount realised ‘was | im the Far East, a continuance of the remarkably genial 


£1,684,151. 

The directors of the East Indian Railway Company have 
elected Sir David M. Barbour, K.C.S.L, to be a director in 
the place of the late Sir George Chesney. : 

Mr Henry Charles Hambro, of Messrs C. J. Hambro'and 

n, has accepted a seat at the London Board of the 
Northern Assurance Company. 

The Commissioners of Inland Revenue have entered into 
anagreement with the Corporation of Wigan for the com- 
age of the stamp duties payable on transfers of £146,000 

= Corporation 3 per cent. Redeemable stock. 

he tenders for £2,000,000 India bills at 12 months’ date 
(payable in London in sterling) were opened on the 7th 
inst. at the Bank of England, The total applications 
amounted to £8 825,000. Tenders at £98 14s 7d will receive 
about 90 per cent. of the amount applied for, and above in 
full. The average rate per cent. was £1 4s 74. 

Ata hoard meeting held this day (Friday), Sir Charles 
Rivers Wilson, G.C.M.G., C.B., was elected President, and 
Mr Joseph Price, Vice-President of the Grand Trunk 

pray mpany of Canada. 
_ The discount quotations current in the chief continental 
cities are as follows :— 


Bank Oo 
Rate Market. | Rate Market, 
% Sh % % 
Paris ........ 2 Mar.14 "95! if Genoa .........5 Nov. 7,'94] 3 
Berlin ......... 3 Feb, 5 '94) 18 |} Geneva........ 3 Apl. 18, 95} 23 
Hamburg ......3 Feb. 5 '94] 18 | St. Petersburg 6 Feb. 27, '95)' 54 
ort...... 8 Feb. 5 '94] 1} } Madria......... 5 Jan. 28, ’92) & 
. 24Feb. 21 "94 1} Lisbon eeeee eeee 6 Jan. 15, 91) 54 . 


Rome .........5 Nov.7 °94] 3 
Turin .........5 Nov. 7 941 3} 


Stockholm ...4 Sep. 6, 94]: 4 
Christiania ...4 Sep. 6, ’94}:4 


Copenhagen... 33 Nov. 12, '94]34 


At other centres the latest recorded quotations are :— 


% 
New York (call money) 13 to 2 
Ditto (endorsed bille) 4 %04} 





Calcutta, Bank min, .. & 
Bombay, Buk min. .... 5 — 


LONDON COURSE OF EXCHANGR. 





Usance - 


Price Negotiated on Change 
May 7. 





3 months 0 | 25 25 
do | 25 46} 25 413 | 25 35 25:40 
Atsight|/i2 2 12 3 |12 2 12/3 
8 months | 12 3} 12 33! 12 3} 12: 83 
a! 2053 2062 | 20 20 62 
” 20 67 61 | 2058 21 62 
rs 12 12 38} | 12 36 oon 
ie 25 25 414 | 25 36h «25-41 
on 2 ze 2 
7 2 
w 20 fs es ay 26 85 
a oo 41 41 41} 
” 2 45 25 60 25 45 25 69 





weather, and cheap money have induced quite a wave of 
speculation. Within the past three days prices have moved 
up sharply in every department, except mines, Consols 
leading the way with another “record” quotation. The 
Home Railway market has at length shown signs of 
animation, and American, Canadian, and Foreign Railways 
have all been buoyant and active. The conditions at 
present, too, appear favourable to continued strength in 
most departments. 

Home and Colonial Government Securities.— Extensive 
buying in more speculative departments is usually the 
cause of a drop in gilt-edged securities, but that has not 
been the case this week, as the highest class stocks have 
shared at least to an equal extent in the buoyant tone 
exhibited elsewhere. Business in Consols was marked on 
Wednesday at 1064, again exceeding all previous records, 
and though the closing price is not quite the highest, a sub- 
stantial advance appears on comparison with last Friday’s 
quotation. Bank of England and Bank of Ireland stocks 
have each advanced, and Indian securities, both Sterling and 
Rupee,’ show a strong upward movement on the week. 


British Corporation stocks have been in strong demand, and. 


numerous advances are recorded. Liverpool Three and a- 
Halfs have got up to 127, and Metropolitan Two and a- 
Halfs are 101 ex div. The Bradford Corporation are con~ 
ducting a conversion of their 4¢ and 4 per cent. stocks, 
which are redeemable at notice into 3 per Cents. irredeem- 
able for 50 years. Colonial stocks are quiet, but firm, 
Several Canadian issues have risen } to 1, while British 
Guiana is 2 higher on the week. 
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Friday | Sat. | Mon. | Tues. | Wed. (Thurs. 
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Cons. 23 % until 1903 

then fx. red. 1923/1065 a 1054 6 est ios? 
Do acct, June 5.) 1u5 106 105} 6 {106 106 

28 %, red. 1905..........1044 44 LU3} 44 Lud} 6},104g 54/108 
ae ool 100R sas 11 4 103 estes tos 
Local Loans 3. . 10%, i a 
eq. ie : , yp par S par 
5 1382 56 







Seog Dre ier Sp par men OP ar Pits Phas Pag IE 
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Do 8 red, 1948. P65 4 165 bs vf i8 6, 108 c 108 i a 7 ‘ 
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Rupee Ab Sh: Seb [$64.7 Arby vot at 2} 1195205 11 +1 


Met. Cons. 2} % -...- 11-4 % 118 
British Railways.—The continued fine weather, and a 
batch of traffics which at length look decidedly encourag- 





| ing, has diverted the attention of successful speculators in 
. Kaffirs to Home Rails, and a more decided upward movement |}, 
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is recorded this week than has taken place for a loug time, 
The rise began with the Southern stocks, on the appearance 
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politan, ,'; to ,, ; do District, 9d to 1s 3d ; North British 
Deferred, 1s 6d to 2s ; North-Eastern, ;; to }; and South- 
Eastern Deferred, i to ,;. 





Subjoined are the latest closing prices of the more import- 
ant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purpuses : 
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a Prices-~ Rise a 
st Week To-day. or Fall. May 9. Apl. 25. 
GARR SIAM coceccccesssceceesenceescenens 130g 3... 133 3...4 83 .. 132 ... 130} 
I. cesieseisncrivescsine 43, 3 45} 6 +2}... 449 .. 43} 
Great Master... .recsrecseceeeee 762 7 wo. T8393 .. + Qh. 78}... 764 
Great Northern Def.............. 0. 46 2... 53 $..74 .. 492. 47 
Great Western .......0eceveevee 1659 6h... 158$ 8 . + 2h. 157h ... 156} 
Hull and Barnsley.............0....008 30 &§ ~~ 893 3h... + 2h. SB 31} 
} Lancashire and Yorkshire ......... ny 8 W922. +2 .. 19 2. 117% 
London, Brighton, &c., ‘‘A”’ ...... 156 4... 158f 9b . + 28 .. 153 . 153 
London, Chatham, and Dover .., 173 18h .. 20 4. +2) . 103 . 18 
Ditto Arbitration Preference... 119 20 . 122 34 + 34... 122 .. 120 
London and North-Western ...... 175} 6h .. 178k 4... + OF .. 196 .. 176 
London and South-Western ...... 196 8 . 199 2)1 +3... 108 ... 196 
Mnchstr. Shffild& Lincolnshire 51 3... 52 4 +e. wo Bw 
Manchester, Sheffield, &c., Def... 273 § .. 293 & +2 . @ w 873 
Metropolitan Consolidated......... 88§ § .. 993 1%... +2) .. 80% .. 89 
Metropolitan District ......00008 278 dg. 23 &. +% .  .. Ws 
Bae .. picrsceessesccesersecscesecceees 152h § . 164g + 2]... 15484 ... 1524 
North British Ordinary ..... .... 57 4» 498 $.. + 3h . 89 4. 87} 
Ditto 8 % Preferred .. .......... 7645 7 . 78} 2 + iy. W's. Te 
North-Fastern—Consois .,.......... 153§ GOl ... 163k  .. + 3h... 162%... 160} 
North Staffordshire .......00.0.008 125 7 « 196 8 . +h .. 196 ... 196 
South-Eastern A” sees seeeeveeene SOR TE we 1G Fe + 42 SH. BER 


RAILWAY TRAFFIC RECEIPTS. 
In the following statements the Scotch railways are given 


pennies since their ate receipts are calculated from the 
lst Feb. instead of from 1st January, as in the case of the English 
and Irish railways. 


Rattway TrarFic Recerprs, week ending Muy 5th, 1895, 
comp red with the corresponding week in 1894. 
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Increase ' I 
or —— Inc. or Total. a 
Stock, &. Decrease. 
| St cet te 
4,969 | 34,116 — 1,038 76,848 + 3,081 
170 | 51,019 — 1,901, 86437 — 831 
1,140 9:.710 — 3,20), 174020 )- 2150 
1,508 | 2.959 \+ 1416 8691 + 2,924 
3,032 12,650 + 537' 009.2 + 3,569 
1,768 5335 |\+ 117) 23,474 + 1,875 
481) 127,521 '+ 830 215,16L |+ 349 
1,271} 21,553 + 92% t0,0%5 + 2,199 
oe eee eee | 49,387 424 
oso ra 14,63 — 39 
et = Te a 8.037 |— 253 
2,160 | 104,717 —15,096 154.003 |— 12,48 
919} 97,000 '— 4,933. 137943 |\— 4,033 | 
232 | 9.900'— 740 24,165 — 1,022 | 
1,690 | 13,252 |+ Ast 47,143 ¥ 2,741 
57 7,511 |+ 250, 14,960 + 807 
830 7,909 — 79) 17033 '— 410 
} 8138 + 619 11,799'+ 618 
: 1,257,079 '|— 4,300 
45,609 — 28!) 69,253 ls 603 
15,014 + 43 2619 4+ 759 
es é 67,180 |\— 638 
| 162,579 i+ 
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crease of £843,671, equal to 40 per cent., and on the Scotch lines 
@ decrease of £14,705, equal to 30 per cent., as compared with the 
corresponding period of 1593 


descriptions of Foreign bonds has been particularly strong 
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compared with the corresponding period in 1894. 
































of their traffics fur the week. South-Eastern Deferred, sa Mech se, | 
nec. or \ 

shows the strongest advance, though perhaps Chatham Parcels, | "Deo. nee, | m0. oF | otal, | Ino, or 
Ordinary, in proportion to its price, has a bigger rise. The 7 | me | fo sea : 
'| Second Preference has risen three points. Great Northern ; Eneuse Loves é. aoa eo 3S a . le 2 é ny 
'| stocks have been much in evidence, the Deferred and ‘‘A’ Great Northern... 1 335268 — 26,027) 1 g5488 — Eha0s) 11431,736 — San i 
: : : : rea rn 155,310 — 67,270, 1,584,290, — 103,990 2,715,6))— i 
| stocks each having gained two points. Among the heavy lines | fence. & Yorkshire 551,614 — 12,633, 918,258 — 1453! 1459872 i ff 
the Midland has the only really unsatisfactory traffic return | London & Brighton) ed See ey TMS TAA = 14.99 Ps 
but the stock has, in spite of this, shared in the general | Lond. & N'-Westrn| 1,341,400 — 63,239 2,223'297 — 631965, 3,564,697 — 127/904 " 
. rm Lond. & S.-Westrn.' 7,030 — 21,737; 354,614 — 9,192 1,071,664 — 380,939 ey 
| advance, which ranges from 2 to 2} in these stocks. Great | Man.,Sheff.,&Linc.| — ... = : wwe 754,492 — 84,197 5 
| Eastern has risen 2, and a substantial advance has taken | Metrop District. | 7 - - ~ | Tis oe q 
place in Hull and Barnsley stock, on a renewal of rumours | Midland -............ Goanes|—aayoil Levteer(-. iettos! Sistedcoee ; 

in reference to its absorption by one of the big companies. oor SeBeiehice, 13088 ~ Pls A72.816/— 15.847] 244.896)— 17,966 

; . . ene Eastern ...... 617)— 11,375) 200,635 — '250'— 

The Scotch stocks continue in brisk demand, North British | ~ Iriss Lines, i : —— 

having, if anything, been most in request. At the settle. | Great Norte) eee 21007 locas, a5s| sari, tee 

ment the rates of continuation on Home Railway stocks | MidlandGt. Weetrn) — S88/5+ 41) 110,820 + S476) 170,495,+ 3,887 

were as follows :—Brighton Deferred, } back to even ; Cale- Total ‘ s a | 20,322,777 ~ 843,671 

donian Deferred, 1s 3d to 1s 9d; Chatham 3d to 9d ; Great | caledonian............ 263,784 — 10,209} 601,982 — 18,078 863,76 — 98287 

Eastern and Great Northern Deferred, to 3}; Great | ford Bete | uy 388) urea at BT gee 

Western, Midland, and North-Western, } to }; Hull and en — | | 

: Total......... . 2,063,434/— 64,705 

Barnsley, 1s to 1s 6d; Sheffield Deferred, 9d to 1s; Metro- | | | 


The decrease of £4,390 for the week on the Knglisn aod Irish 


lines is equal to0°4 per cent., as compared with the corresponding 
week of last year, while the increase of £729 on the Scotch lines 
is equal to 0-4 per cant. 


The aggregate totals show on the English and [risk lines a de- 


Foreign Government Securities —The market for all 


this week, owing to the more settled aspect of what has 
come to be called the New Eastern Question. Paris has 
again given support to Spanish stock, which has recovered 
most of the loss of the previous fortnight, having risen 2}, to 
73. Italian Rente has also gained a point, and Egyptian 
Unified, Turkish stocks, and Russians are all considerably 
higher on balance. The Chinese siiver loan has advanced 
no less than 6 points. Mexicans have been in strong 
demand, both on Berlin and home account, and have 
risen 4 to 5 points. As regards South Americans, it 
is reported that a former Argentine Finance Minister 
is on his way to this country charged with a mission 
to negotiate a settlement of the Provincial deots and 
railway guarantees, ad this with a fall in the gold pre- 
mium has brought about an advance of 1 to 3 points 
in Argentine bonds. The only dull spot in the market is 
Brazilians, which have declined a point all round. The 
following are some of the principal rates for contiauation 
charged at the settlement :—Foreign Government Securities 
—Argentine 1886, ditto Funded, Brazilian 1889, Wes tof 
Minas Railway, Ecuador, Greek 1881 and 1884, Uruguay, 


and Venezuela, 2 to 4; Buenos Ayres Water and Cedulas 
Bonds, 3 to 5 ; Ezyptian Unitied, ditto Scrip, German 3 per 
Cent., Italian, and Spanish, 2 to 3; Hungarian Gold, 1} to 
2}; Mexican Internal, 3 to 5; ditto 6 per Cent., Portuguese, 
and Peruvian Debenture, 3 to 4; ditto Preferred and ditto 
— 34 to 44; Russian, even to1 ; and Turkish D, 2} 
to 33. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 
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“a np’ 
7—Closing Price Rise rices. 
Last Week. sae, or Fall. May 6. Apl %5. 
Argentine 5%. 1886-7 ue... BE bw. ATE ; wet Siew B we 4 
Ditto 1801 Funding ............ 672 Bh TBE Fb Sb ee THE oe we 
Ditto National Cedulas & ...... 233 44 ... 235 74x. + 3 oo 25h ove 
Brazilian 4 % Bonds, 1859 ......... 794 g .. 734 i is 75 0 
Chilian 5% 1892 ..........e+00 eaidne 99} 100}... 100 1... 
Chinese 7 % Silver, 1894 ........... 103 4x... 1 
ptian 4% Unified Devt ......... tot 8x .. 
“Te 8) % Converted ........... 101g 2 .. 
French 3 7: SORE EOee OO reeee sereereeree 104 2 oe 
Ditto 34 % so.00s soveree 6) 7h. 
Greek 1884 ..... -0++ serseseeseve-seees 333 4 tw 
Ditto M 4 ek 
Aungarian 4 % Gold Rentes ...... 1013 2} 102 
Italian, 6 Xe 1861 oe ere see 87% 7 
JAPANESE «...esserssecnere reece rer senene a: to... 8 
Mexican, 6 %, 1888 « ess+-++.sseerees om ie 
Bavarian Corporation © © Bonds si st 5 
— New 7 eeretees © o oi * a 
panish New eeres vee eee Us 
Turkish 34 % Pr L8VE ... 00 cece 7 9 
Uruguay 33 % bonds eetee oeeee 74x 
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American Railways.—The tendency in this market has 
been almost uniformly firm and strong, the occasional 
reactions being slight and unimportant. There is conse- 
quently an important advance of prices since last week, 
based on extensive buying both on home and continental 
account. The securities of the Southern Railway have been 
in special favour, on the announcement that the company 
had obtained control of the Alabama Great Southern road. 
The successful placing of an issue of Manhattan Four per 
Cent. Bonds also contributed strength to the market 
generally. All the active shares have moved up, including 
those of the roads under receivers. Perhaps, however, the 
upward movement has attained most prominence among the 
higher-class investment bonds, while it extends in a lesser 
degree to the second-class issues. Louisville and Nashville 
and Baltimore and Ohio South-Western among the former 
and Atchisons, Erie, Readings, and the bonds of the Mexican 
roads among the latter, have gained most; and an active 
demand has been exhibited for the shares and bonds of the 
Chesapeake and Ohio Railroad. In this department the 
general rate charged for continuation was 3 to 4 per cent. 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 
“ Making up” 
7—Closing Prices~. _ Rise Prices, 
Last Week. To-day. orFall. MayQ9. Apl. 25. 
Atchison Capital Stock .......... 69 §.. 74 8h . + 2h... 6 


& 8h... + 2% ae 

Oo A Bonds (Income)............ a ee a ao a 239 
Central Pacific Shares..........00... 18 £0 Te i ee 
Chicago Mil. & St. Paul, C. Stock 64 ee co BR ne CBF we 
Denverand RioGrande,Ord.Shra 14 esse Bove + 1G ne 149 ee 145 

Do Preferred Shareg...... ........ 44 ose ee Gin +4 ue 6 ns. 
Ulinois Centra) Shareg............... 9 2. Me 8 ~ +t... 6 ww 
Lake Shoreand Michigan 8. Shrs 145 6 .., 147 me 24 o 147. 145 
Louisville and Nashville,C.Stk. 57 4 .. 603 coe + 33 oo 50h 4. 56f 
New York Central Shares ......... 101 4... 103 woo +2 .. 102 ... 108 
New York, L. E.& WestOd.Shra. 12 4... 139 144... 4-18... 12} 1. 128 

Ditto 6%, Second Consol. Mort. 67 8 ... 714 2h... + 4h... 70 . 665 
N.Y., Ontario, & West. Reg. Shre. 173 18 ., 19 @ . + 12... 183 18 
N.Y., Penn., & Ohio, 7% lst Mort. 178 3... 20 Ss oe oe 
Norfolk & Western, Preferred ... 1 o L7G 1B we Wh we WT 17 
Northern Pacific, Preferred .... 22 { wo SOG Bh cee BR ice 2 we 20t 
Pennsylvania R.R-, $50 Shares... 53 3... 54% Six... + 25 0. 54h wn 54 
Philadelphia & Reading $o0Shrs. 8% 9, . 10 - + af we OF 7t 
Union Pacific, Shares ..........00... 13 os ae ~- +3835. 18h 134 
Wabash, St. Louis. ,&c.,Pref.Shrs, 163 { woe 198 . + ae 174 17 


Litto 6%, General Mort. Certe. 254 a wm 272 x. 26 

Colonial and Foreign Railways.—In spite of some relapse 
recently, Canadian securities all show a strong advance 
compared with last week’s quotations. The weakness of 
yesterday was due to the state of the account, and not to 
any fresh feeling of mistrust in regard to the position of 
the companies. Canadian Pacific shares at one time got up 
to 54—55, but close considerably below the best. Grand 
Trunks have improved all round, the Four per cent. 
Debenture stock being most in request. Among Foreign 
Railways, Argentines have advanced sharply, on the 
assurances given by President Uriburu in reference to the 
guarantee q uestions. Mexicans have also moved up, as, 
although the dividend on the First Preference is only } per 
cent.,the report holds out favourable prospects in con- 
nection with the improvement of the port of Vera Cruz, 
which is likely to benefit the company’s revenues 
Brazilian Railways have been rather flat, in sympathy with 
the Government stocks, though there is an exceptional 
- sag of 6 points in the Debenture stock of the Southern 
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The following shows the net movement on the week in 
some of the principai issues :— 
**Making up” 


Closing Prices. Rise es. 
Buence Last Week. To-day. or Fall. May 9. Apl. 25. 
Canad nyree and Rosario Ord... 60} 1x.. 64} BE. + 4 ww. O0f 60 
Gonna Pacific, Shares ..... ...... 50 5 wr Os Se 4} 
Trunk of Canada, Ord 6 CH 1a. + re OF 5 
Ditto, First Preterenco.......... SS ee ee ee 
piito, Second Preference veveee 24 ~ 6h §. +13. 6 w 28 
Men? Third Preference ......... 13h 2... 16 166 .. + 15 163 . 12 
exican Railway, Ordinary ..... 20 x gs Sd eg 
Dine First Preference illienh 17 te 83} i O30 oes B 
Nitrate Second Preference 39 a ee ee eee 
COrPOCe Oren sercerceevesccoseecceccs 19 oe 193 a — 3 eee 20 eee 20 


Mines, &c.—There has been a good deal of irregularity in 
the Mining market during the past few days. When the 
settiement commer.ced on Tuesday prices were buoyant 
under the stimulus of large buying orders from the Con- 
tinent and some inquiry for specialities from the Cape. As 
the adjustment of theaccount progressed, however,someof the 

rger dealers refused to “ carry over” for the smaller fry, 
With the result that forced sales took place in considerable 
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numbers ; while the enormous volume of transactions in the 
fortnight, and the inability of the clearing department to cope 
with them promptly led to a good deal of “ buying-in” and 
“ selling-out’ by the official brokers. Rand mines and some of 
the leading outcrop shares have lost ground on balance ; but 
there has been a very active business in Randfontein, Buf- 
felsdoorn, Knight's, Kimberley-Roodepoort, East Rand, and 
Van Ryn. The last-mentioned shares, which were quoted 
at 43 not long ago, have been dealt in at 103, on the announce- 
ment of the discovery of another reef. Jagersfonteinand New 
Bultfontein shares have improved, De Beers having been 
steady. The feature in Land and Exploration shares has 
been the large operations in Henderson’s Estates, Mozam- 
bique, and Johannesburg Investment. Sheba and other 
De Kaap issues have been firm, with active business in 
Thistle Reefs, among low-priced shares, at about 6s. Silver 
shares have attracted more attention, and, as we show else- 
where, Copper shares have hada “ boom” all to themselves. 

The following are the prices and variations of the more 


active shares :— 
Mrinina CoMPANIgs, 
Closing Prices. Rise | 


Closing Prices. Rise 

t or Last 

Week. — Fall. 
3B ws 


8 or 
week, To-day. Fall 


Alaska Treadwell ...3§ ... «» | May Consolidated .. 33 ... — Ce 
Aladdin’s Lamp ...1_... eo-> & | Meyerand Chariton 73 ... 7&..— i& 
Bayley’s Reward 9/9... 9/6 ... —-0/3 Modderfontein ...... 165 ...168 .— ¢ 
Broken Hill Prop... 2 ... 24 .. + | Mysore... eee Bee SH oe 
Burma Ruby .........19/6 ... 23/0 ...+3/6 | Namaqua......... wo oe. + 8 
Champion Reef ...... 45 we 476 oe Cs New Primrose......... Tis 74 + oe 
City and Suburban27 ... 25g ..— 13 | sin xtcreensccics OF in tea Be 
CroBBus ....ccrcccsesevece 2iB-20 2B --— se | Nourse Deep ........ 6) ... SR wim B 
Crown Reef ......+00++ 10h... 105 mb | Nundydroog .....0.0 Qs. Zoo tg 
De Beers .......0.0. BHF ZL wee re ) Ooregum Ord....... 0. Spe cee Biyene  oee 
Durban- Roodepoort 775... Tre et | DO Prefeccccecssce 4 tee Bee ae 
East Rand .......000. BES BE 1 pe | OFIOM nn. erercecsrre BH oe See He 
Ferreira ........-.00++ BIR cc BED cee. _ cer | RS ai enacnscanene:, (O) _ 0nk iawn 
Geldenhuis Estate... 74 ... 7 ..— 4) Rand Mines............ 33g .. 32g..- 13 
Do Deep....... 10}... 9 .— 14 | Randfontein 44/0 ...43/0 ...—1/0 
Glencairn ..,.......s000 43... 44 . § | Rio Tintos .......... 148 ...16}..+2 
Hampton Lands...... 43... SR. & 2 | Robinson.............0 Ss BD wt Ff 
Heziot .....ccccsee vevoooA Lh cco LG oot | SMODM a. cccrecscrrcoree 45/0 20. 2p... —J/D 
Henry Nourse ...... 6h... 6 ...— 4 | Simmerand Jack... 14% ...14G ...— & 
Jagersfontein ...... TO cco, UO sect} | TRAD ice.- crccvscocee, 42 ccs Gk wet § 
Jubilee ........-eec0e LOR ve 11 ...+ 14 | Transvaa! Gold ...... Bp +e OL OW + ay 
Jumpers ...... s..cc0e SIZ... Sho — ae | Village Main Reef.. 74 .. 63 .— } 
Langlaagte ........006 4i3-.. Spgs nt § | Wemmer...... coves it wld ww 
Lisbon-Berlyn ......8/ ... 7/3 ..—0/9 | Wentworth Prop. ... 1 « lrs..— %5 
Mason and Barry ... 2)... 3) « + 3 | Wolbuter..........0. 8; 73 tk 


Lanp, ExpioraTion, &c. 


Rise 
Last This or 
Week. Week. Fall, 


Last This or 
Week. Week. Fall, 
2/6... 





BechuanalandExpln 2 2%, ...— ts | Johannesbg.Water 3 32/6 w.- « 
British S. Africa ... 4;% ... 4fe «. —t| Mozambique... ..... lrg we 1d + 1% 
Cons. Goldfields ... 9}... 9f8 ...+ Me | Oceana 5... Big » 3 wi oe 
Exploration (New) 2p ... 24pm...¢ 4 | Orange Free State 5. 5 ws ase 

Exploring ............ 6j ... 6% ..— 4 | S. A. Gold Trust... 63 ... 8h + 28 
F. Johnson & Co, .. 91/0... 20/9 ...—/3 | Willoughby Cons.. 14 ... 14 ..— 1% 
Joh. Cons. Invest... 48 *... 41% «+ te | Zambesi.............. 39 .. 39 + § 





Miscellaneous.—One or two London Bank shares have 
receded in price this week, while some Foreign banks have 
improved. Allsopps’ stocks have given way, in spite of 
statements as to the favourable effect of the warm weather 
on the company’s business. American Brewery shares have 
further gained ground. Some of the lower-priced Trust 
stocks are in request. Industrial and General Unified stock 
has moved up 4 points, and a number of others 1 to 3 points. 
Nitrate shares are higher in price,and Hotels and Dwellings 
companies securities are firmer. Some active buying of 
Bell’s Asbestos shares has taken place, and the price has got 
up to 100 per cent. premium. 


MISCELLANEOUS. 
Rise nae Rise 
Last This or | Last or 
Weck. Week. Fall. ae a: weer Fall 
lo ceececeee 1403 ... 140} ... «+ n. & Sounty Ban @ 00 oes ace 
——_ acalen one pul onli Lon. & West. Bank 52) ... 52 w.-@ 
Gas Light, &c., A... 2695 ... 203i dbus Ses Lon. Gen!. Omnibus - oo 155: +1 
Guinness Ord, ...... 880) ... 3844 ...44 | Peimitiva Nitrate... 19 00 18 seo oss 





STOCK EBXCHANGE NOTICES. : 
The Committee appointed special settliag-days as under :— 
TuuRsDayY, A 9. 
CANNON BREWERY 00.—£500,000 Four per Cent. Mort. Deb, 
Stook. 
COUNTY OF LONDON AND BRUSH PROV. ELEC. LIGHTING 00.—2,475 
Ord. Shares, Nos. 20,001 to yo and 10,000 Six per Cent. Cum. 
f. Shares, Nos. 40,001 to 50,000. 
aaa CORP. -£158,000 Three per Cent. Red. Stock (1915- 
oo CLASS DWELLINGS CO.—£100,00) Four-and-Half per Cent 
eo . 1 to 1,000. 
a caus UNITED NITRATE CO.—15,616 Shares, Nos. 1 to 
15,646. 
UTH-EASTERN RLY.—£150,00) Three per Cent. Deb. Stock. 
vans CONSERVANCY COMMIS3ION£RS.—Scrip of £195,000 Three per 
Cent. Red. Deb. Stock. 
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= Mornay, May 13. 

BEN EVANS AND 00.—£75,000 Five per Cent. First Mort. Deb. 
Stock, and 100,000 Ord. Shares, Nos. 1 to 100,000. 

JOHANNIS.—94,840 Ord. Shares, Nos. 1 to 55,710 and 1€0,871 to 
140,000. 

The above, except San Patricio United Nitrate Co, are ordered 
to be quoted in the Official List, and also the following :— 

ARTIZANS’, LABOURERS’, AND GENL, DWELLINGS CO.—F urther Issue 
of £36,840 Ord. stock, and £51,740 Pref. Stock ('834). 

AUSTRALIAN ESTATES AND MORT. C©O0.—£1,200,000 Four-and-a- 
Half per Cent First Mort. Deb. Stock. 

CHILIAN GOVT. FOUR-AND-A-HALF PER CENT, LOAN (1893).—F urther 
issue of £100 000 Four-and-a-Half per Cent. bonds (1893), Nos. 21 
to 50 101 to 200, and 301 to 4500. 

CHINESE IMPL. GOV. SEVEN PER CENT. SILVER LOAN (1894).— 
£1,635 0:0 Seven per Cent. bonds, Nos. 1 to 21,800, in lieu of the 
Scrip now quoted, 

COSTA RI%a RLY. CO.— Further issue of £25,000 Prior Mort. Debs., 
Nos. 1,551 to 1.800. 

GEN. HYDRAULIC POWER C0.—£500,000 Stock, in lieu of the shares 
now quoted. 

GLASGOW CORP —£800,000 Three per Cent. Redeemable Stock. 

HULL BREWERY CO.—10,000 Seven per Cent, Pref. Shares, Nos. 1 
to 10.000, 7,400 Ord. Shares, Nos. 1 to 7,500. 

LAW DEB. CORP.—Further i:sue of £102,840 Four per Cent. Deb. 
Stock. 

PAHANG CORP.—200.000 Ord. Shares, Nos. 1 to 200,000. 

SWEETMEAT AUTOMATIC DELIVERY CO.—Further issue of 18,870 
sharer, Nos. 181,131 to 200,000. 





Notices and Reports. 


GOVERNMENT STOCKS, ETC, 

HONDURAS.—The Council of Foreign Bondholders have received 
certain propositions from an agent of the Government, who was 
lately in England, with regard to a settlement. of the Debt. These 
proporals have been submitted to the bondholders’ committee, 
acting in conjunction with the Council, who decided that they were 
altogether inadmissible, and the Government has been requested to 
make @ more acceptable offer. 


. RAILWAY COMPANIES. 


BAHIA BLANCA AND NORTH-WESTERN.—The report, made upto Dec. 
3ist, shows a net profit of $54,597. During 1894 the Argentine 
Government paid three quarterly quotas on account of guarantee, 
amounting in all to £16,545. The net revenue for the year was 
£13,852, from which must be deducted the interim dividend of 103 
per thare, paid in October, 1894, andasimilar dividend paid in 
February, 1895, leaving a balance of £357, which the directors pro- 
pose to carry forward. 

MEXICAN.— The report for the half-year ended December 31, 1894, 
states that the gross earnings were £291,003, against £284,039. The 
sum available, after payment of the interest on the debenture stock, 
is £5,606. Adding to this the cash balance (£1,165) standing at the 
credit of the first preference stockholders, there is a total sum of 
£6,771, which will suffice for the payment of a dividend for the hajf- 
year on the first preference stock at the rate of 4 per cent. per 
annum, leaving a balance of £386 to be carried forward to the credit 
of the holders of that stock. The report further states that the 
internal trade of the country generally continues steadily to improve, 
and that of the di-trict traversed by this railway is no exception to 
the rnle, The friendly re'ations now existing between the company 
and the Interoceanic Railway will do much to stimulate and pro- 
mote the interests of those engaged in enterprises within the zone 
these railways serve. The company bas entered into an agreement 
with the Interoceanic Railway for a joint agency in New York, and 
this arrangement should effect a material saving. The loss on 
exchange amounted to £63,764. 

QUEBEC CENTRAL.—The railway notifies that on and after Satur- 





day, June 1, 1895, Coupon No. 6 of the Income bonds will be paid | 


at Messrs. Martin's Bank (Limited), 68 Lombard street, E.C., at 
the rate of 1 per cent. for the year 1894. 
SOUTH-EASTERN.— Subjoine 


is the statement of revenue receipts 
and expenditure :— 








Aggregate from Jan. 1, 














4 Weeks | 4 Weeks jto Apr. 20, 15 weexs 
Ending | Ending and 5 days. 
Apr. 20, | Apr. 21, — 
1895. 1894. 1894. 
1895. |(Adjusted.) 
Receipts— £ £ £& £ 
Gross traffic .........| 166,482 | 160,496 
Steam Pckt Seryice} 4,958 4,268 {1 997 | 578,504 
Harbours, &. ...... 79 704 
171,549 | 165,488 
Rents and sundries.| 11,352 10,589 42,961 41,710 
Total receipts ...| 182,881 | 176,077 594,868 | 620,214 
|| Expenditure— 
neluding rates, 
taxes, Government 
duty, & expenses of 
steam packetservice] 95,992 98,944 378,415 | 384,021 
Net revenue...... 86,889 77,133 216,453 | 236,193 


ROHILKUND AND KUMAON.—The directors intimate that the 
accounts of the company for the half-year ended December 31 
1894, have beon received from India, and that, subject to andit, 
the net revenue admits of the payment of 4 dividend for the 
last half-year of £2 11s 9d per cent , free of Indian but eubject to 
English income-tax, or £2 10s per cent. net. 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The report shows 
that the gross receipts of the railway in Brazil have been 
Mil.670,782, against Mil.747,258 for 1893. The expenses in Brasil 
have been Mil.894,691. The London expenses have been £3,310 
against £3,394, The total result of the year’s working in Brazil 
and London has been a loss of £12,494, as compared with £10,036 
in 1893 and £1,682 in 1892. The guaranteed interest has been paid 
by the Government with the usual regularity. An interim dividend 
at the rate of 4 per cent. has been paid, and the directors recom. 
mend a further dividend for the second half of the year 1894 at the 
rate of 6 per cent. per annum, or ls per shara, making a total dis- 
tribution of 5 per cent., and leaving a balance of £16,140, 

BANKING COMPANIES. 

LONDON OF AUSTRALIA.—-The report for the half-year ended 
December 31st states that the balance now to be dealt with, inclu- 
sive of the amount brought forward, is £12,596. The directors 
recommend a dividend for thesix months ended December 31 at the 
rate of 54 per cent. per acnum on the preference shares, leaving a 
balance of £7,868 to be carried forward. 

NATIONAL PROVINCIAL OF ENGLAND.—At the meeting on the 9th 
inst. the report was read as follows:—The directors have the 
pleasure to submit the balance-sheet for the year 1894, and to 
report that after making ample provision for all bad and doubtful 
debts, and for the rebata of discount on current bills, the profits, 
including £63.083 brought forward, amount to £559,0)8. In addi- 
tion tothe dividends and bonus already paid, a further bonus of 5 
per cent. will be paid, free of income-tax, in July next (making 17 
per cent. for the year), leaving a balance of £49,008 6s 1d to be 
carried to the profits of 1895. The branch in Oxford-street, referred 
to in last year’s report, has beea opened, and the directors believe 
it will be a great convenience to many of the bank’s customers, 
both in London and the country, and lead to 4 considerable increase 
of business. The directors are pleased to report that the guarantee 
for £750,000, given by this bank in connection with the liquidation 
of the estate of Messrs Baring Brothers and Co., which was |} 
subsequently reduced to £157,000, is now cancelled. The chair- 
man, Mr. Richard Blaney Wade, said that during the Jast four or 
five years he had had to regret that the returns on the large sums 
of money they used in their busines had n :t been so productive of 
prefits as formerly, ard he had to repeat that statement. The 
amount invested in commercial bills and placed on deposit and at 
short notice never produced less interest, which had, of course, 
seriously told against their profits, As a result they had again to 
suffer a small diminution in the amount of dividend and bonus. 
Notwithstanding the fact that the Bank rate was nearly | per cent. 
lower than in 1893, and that the market rate was far below that, 
the directors thovght themselves fortunate in being able to 
pay a dividend and bonus amounting to 17 per cent. upon); 
the whole paid-up capital of the Bank. A very slight improve- 
ment in the value of money would, of course, improve the con- |} 
dition of their profits very materially. The report was |) 


adopted, the retiring directors were re-elected, and Mr Edwin’ 


Waterhouse and Mr Wm. Barclay Peat were re-elected auditors 
for the current year. The best thanks of the proprietors were em 
to the directors, general managers, and other officers of the bank 
for their efficient services, and to the chairman tor his able conduct 
. io chair. The principal items of the balance-sheet are ag |) 
ollow :— 


_———December 31.——, 


1894. 1893. 
cs. oi 
Capital paid-up ............... e...... 3,000,000 2,999, 

4 fee taal : Ee cbebsuacdacssucantttund 2,000 0v0 2,000,000 
Roatan Bebe: iisisciéeciciese Sadestes ~ 42,743.339 41,826,805 
Cash in hand, at call, and notice... 8 790,936 8,002,145 
SN AIT RR A 15, 145,595 14,810.825 


Bills discounted, advances, &e. eee 23,266,521 a 23, 065 : 4 i | 


ASSURANCE COMPANIES. lt 

CALEDONIAN.—The new life assurances for the year 1604 emounte, 
to £573,416, the life assurance fund to £1,247,079, and the re 
premiums to £483,008. The fire claims were £318,788. eae 
funds, including the paid-up capital, amounted to £536,054, The 
balance in the profit and loss account amounted to £143,042, pe 
total funds were £1,824,175. A dividend of £1 per share 
declared, tax free. 

EQUITABLE LIFE—The report for 1894 states that 367 and. |t 
were issued, assuring £327 623, being an increase of 139 pol £21,569. || 
£83,373 sums assured. The new premiums amounted to cae 
This is the largest amount of new business completed in aoe wane 
year since 1838. During the year 75 members died. W at the 
assured under 97 policies for £195,700. The bonus ation ne 
time of death amounted to £10),768; but in many cases sur 
which had been declared, amounting to £14,172, had eet 
rendered either for cash or reduction of premioms, F0 th 1,940, 
bonus additions which had been allotted amounted to oe : 
being 108°74 per cent. of the sum assured. In 12 cases oa Sy 
assured and declared bonuses exceeded three times the 


amount assured ; in 52 cases twice the original amount assured. In 


the case of surrendered policies the holders received, on the ® 

96 per cent. of the premiums paid. The total expenses 37 pet. 
ment amounted to 7'1 per cent. of the premium income, OF 
cent. of the total revenue. 
by the sum of £93,602, and at the end of the year 
£4,263,237. 


ad 


The assurance fund was in° || 
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EQUITY AND LAW LIFE.—The report states that the society com- 
pleted its tenth quinquennial period on December 31 last. During 
the past five years the inverted funds of the society have been 
increas: d by the sum of £521,718. Toe assurances in force amount 
to £8,504,974, against £6,379,675 on January 1, 1890. The average 
rate of interest earned by the inveated funds, excluding the rever- 
sions, has ieen £4 1s 2d per cent., or, including the reversions, 
£4 7s Sd per cent., being a rise of about 2s per cent. over the rate 
in the preceding quinquenuium. The total receipts for premiums 
during the quinquennium |890-4 amounted to £1,245,321, while in 
the preceding five years they were £933,8'0. The result of the 
valuation has been to disclose a surplus of £313,477. Of the above 
surplus the directors propose the division of £327,860, and as the 
interim bonuses paid in the quinquennium, with interest thereon, 
have amounted to £18,795, the proprietors are entitled to one- 
tenth of this sum, together with one-teuth of the surplus remain- 
ing to be divided. The proprietors’ share would enable a dividend 
to be paid for the ensuing five years at the rate of £1 Is per share 
per annum, being the same rate as in the last quinquennium. 
Under the new rule regarding interim bonus, adopted five years 
ago, @ sum larger by £10,169 than in the former quinquennium has 
been distributed, and when this is taken into account it will be 
found that the policy-holders will have received £311,990 in this 
quinquennium, as against £315,168 in the previous period. 

LAW FIRE —At the general meeting the premium income for the 
past year was stated to be £136,412, ani the losses £60,860, averag- 
ing 444 per cent., and the expenses of management and commis- 
sion 27 per cent. The balance to the credit of the year 1894 is 
£54,592, from which a dividend of 17s 6d pershare was declared. 

UNIVERSAL LIFE.—The report, adopted at the meeting held on 
8th inst., states that the income from premiums in 1894 was 
£109,200, and the new business has been 237 policies, assuring 
£159,580 at a total premium of £6,426. The claims amount, after 
deducting reassurances, to 102 policies on 78 lives, assured for a 
total sum, including bonuses, of £99,769. The assets now amount 
to a total of £1,168,762, of which £1,0.0,879 forms the assurance 
fund. The gross surplus reserve stands at £209,961. It is recom- 
mended that £27.00, being the po'icy-holers’75 per cent. of the 
|| year's profits, be applied to a reduction of 45 per cent. in the year’s 
premium, payable May 8, 1895, to May 13, 1896, by the holders 
of participating policies of six years and upwards in force. In the 
case of policies, the profits on which are annually applied to 
increase the sums assured instead of to diminish the premium, 
reversionary bonuses will be added to the sums assured as the 

uivaleot of each £1 of cash bonus. The board recommend a 

vidend of £2 per share, less tax, in addition to 12s per share, 
less tax, for interest guaranteed by the society's deed of settle- 
ment, 


















MISCELLANEOUS COMPANIES. 

ATTAREE KHAT TEA.—The report for the year ending December 
3lst states that the net protit of the +eason’s operations is £9,992, 
making, with £1,394 brought forward, a total of £11,386. An 
interim dividend of 5 per cent. was dec'ared in December, and the 
directors now recommend a final divisend at the rate of 7 per 
cent., making 12 per cent. for the year, and leaving £1,513 to be 
carried forward. 

BANK OF COMMERCE, UNITED RAILWAYS OF THE HAVANA AND 
REGLA WAREHOUSES (HAVANA).—The eport for the year 1894 shows 
that, taking the dollar at is, the company’s operations for the year 
1894, after charging to revenue £22,’29 for “acquisitions and 
works,” have reguited in a net profit of £266,668, as against £202,518 
for the previous year. A dividend of 4 per cent. on the share capital 
of $7,000,000 has been paid. The total sum required annually for 
the service of the railway bonds is £96, 0. 
|| BRAZILIAN SUBMARINE TELEGRAPH —The report for the half-year 
ended December 31, states that the revenue amounted to £104,926, 
and the expenses to £36,771. After providing for debenture interest, 
sinking funds, &c., there remains a balance, added to £1,501 brought 
forward, of £63,334. Interim dividends amounting to £39,000 have 

n paid, and £20,000 transferred to the reserve fund, leaving 
£4,324 to be carried forward, 
|| CASSEL COLLIERY.—The following cablegram has just been 
|| Teceived :—* Have declared a dividend of 10 per cent., payable to al 
shareholders regi-tered on May 31.” 

COLORADO NITRATE.—The directors have declared a dividend of 
4 per cent., payable 15th inst., making, with 4 per cent. paid 
November 15 last, 8 per cent. for the year. 

CONSOLIDATED TELEPHONE CONSTRUCTION AND MAINTENANCE.— 

directors have resolved, subject to audit, to recommend a divi- 
dend at the rate of £1 10s per cent. per annum, less income-tax for 
the yearending March 31, 1895. 

INVESTMENT TRUST CORPORATION.—The report for the year ended 
on May 1 states that the amount at the credit of revenue, after pro- 
ming for expenses and debenture interest, was £78,572. Auinterim 

d, at the rate of 4 per cent. per annum, was paid in November 

on both the preferred and deferred stocks, leaving £53,433. The 
ropose to pay a dividend o: £3 per £100 on the deferred 

fiook, ng, with the interim dividend, 5 per cent. for the year on 

‘e deferred capital, and to carry £23,278 forward. . 
— £2 SHIP CANAL.—Subjoined is the approximate traffic 
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_ LIEBIG’S EXTRACT OF MEAT.—The board recommend a distribu- 
tion of @ final dividend of 10 per cent. for the year 1594, making, 
with the interim dividend of 5 per cont. paid on February 15 last, 
15 per cent, for the year. 

LIVERPOOL NITRATE.—The directors have declared a dividend of 
15 per cent., payable 15th inst., making, with the 15 per cent. paid 
November 15 last, 30 per cent. for the year. 

SAN JORGE NITRaTE.—The report and accounts for 1894 show that 
the gross profits amounted to £114,903, as against £74,043 in 1893; 
that the directors propose to pay a dividend of 12} per cent. (making 
20 per cent. forthe year) ; to place £25,000 to reserve (which will 
then stand at £50,000), and to carry forward £13,053 to next 
account, a3 against 1,341 brought into the year. This balance, with 
& profit of £15,000 in exchange, made this year when the funds at 
December 31st last came to be remitted to this country enable the 
company to start 1595 with upwards of £28,000 in hand, which is 
equal to a dividend of 74 per cent. 

SANTA RITA NITRATE.—The report for the year 1894 states that 
the net profit amounted to £11,802, to which has to be added 
£4,904 brought forward, making a total of £16,706, out of which 
the directors recommend a dividend of 10 per cent. (less income-tax) 
for the year 159+. This will absorb £9,630, leaving a balance of 
£7,076 to be carried forward. 

SCOTTISH CEYLON TEA.—The report for the year ending December 
31, 1894, states that it is proposed to pay a final dividend of 10 per 
cent. (free of income-tax) on the ordinary shares, making 15 
cent. for the year, to add £1,000 to reserve fund (which will then 
stand at £5,000), and to write off for depreciation on machinery 
and buildings £1,500, leaving a balance to carry forward to next 
account of £670. 

SWEETMEAT AUTOMATIC DELIVERY.—The directors have declared 
the usual quarterly interim dividend at the rate of 15 per cent. per 
annum. 

TRUST AND AGENCY OF AUSTRALASIA.—The report for the year 
states that the profits, including the sum brought forward, 
amounted to £81,0#4. Of this has been paid, £43,748 in dividend 
on preference capital, £17,356 as interest on ordinary capital paid 
in advance of calls, aud £8,750 for interim dividend (being at the rate 
of 20 per cent. per aunum) on the ordinary capital called up, leaving 
£11,238. The directors now recommend a dividend for the half- 
year ended December last at the rate of 20 per cent. per anaum, 
tax free,and a boaus of 25 per cent., making @ total distribution 
for the year 1894 of 4s (id per share, or 224 per cent. 


MINING COMPANIES. 

BAKER'S CREEK.—A further dividend of 1s per share has been 
declared, payable there on May 22. 

BAYLEY’S REWARD NO. 1 SOUTH.—Fortnight’s run: 200 tons. 
146 ounces. 

BLOCK B. LANGLAAGTE ESTATE GOLD.—Production for April : 
Crushed, 8,909 tons, 2,331 ounces; tailings, 5,590 tons, 643 ounces ; 
concentrates, 156 tons, 316 ounces; total gold recovered, 3,340 
ounces. 

CAYLLOMA SILVEP.—April production, 42,000 ounces fine silver in 
export ores, 20,000 ounces fine silver in bullion. 

CHAMPION REEF.—Last month’s return, 3,900 tons, 5,354 ounces ; 
1,120 tons of tailings, 291 ounces; total, 5,645 ounces. 

CITY AND SUBURBAN.—Last month’s crushing, 3,648 ounces. 

CROWN REEF,— Results for April: Yield, 6,928 ounces ; from cyanide 
works, 2,994 ounces; from old cyanide works, 264 ounces ; total, 
10,186 ounces. : 

CROWN REEF.—A dividend of 25 per cent. has been declared for 
the half-year ending March 3!, 1895, being at the rate of 50 per 
cent. per annum. The dividend will be payable on June 3. 

DE LAMAR.—Return for April: Crushed, 3,360 tons; bullion 
produced $72,345; estimated value of shipping ore, $5,200; miscel- 
laneous revenue, $910; total produce, $78,455; total expenses, 
$38,370 ; estimated profit, $40,085; or at $4.90 to £ sterling, £8,180. 

DURBAN-ROODEPOORT.—Results for April: Quartz milled, 7,990 
tons, 3,717 ounces; tailings treated, 6,790 tons, 2,113 ounces; 
total, 5,830 ounces. 

ELKHORN.—Bullion produced, for week ending May 4, 1895, 
8,600 ounces. 

FERREIRA.— Results for April: Tons crushed, 4,263; bar gold 
extracted, 4,510 ounces; concentrates caught, 160 tons; assay value 
of concentrates, 6 ounces 8 dwts fine gold per ton. Cyanide works: 
Bullion produced from tailings, 1,225 ounces. 

GELDENHUIS ESTATE AND GOLD.— Results for April: Crushed, ’ 
12,900 tons; obtained from mill, 4,415 ounces ; from cyanide, 2,145 
ounces ; total, 6,560 ounces. 

GELDENHUIS MaIN RE&F.—April crushing, 3,323 tons, 1,324 ounces ; | 
2,150 tons treated, 664 ounces ; total, 1,938 ounces. Profit, £2,638. 

GINSBERG.—April crushings, 1,243 tons, 837 ounces. 

GEORGE GOCH AMALGAMATED.—During April 5,437 tons crushed, 
1,918 ounces ; 1,251 ounces from tailings. f 

" GLENCAIRN — REEF.—Production for April; 5,317 ounces. 

GREAT ais (MOODIES) GOLDFIELDS.—The secretary of tnis 
company communicates to the shareholders a report on the 
properties by the manager, and he adds to it extracts from the 
report of Mr Charles J. Alford, The latter gentleman states that the 
ground consists of tudinal bars or belts of hard quartzite 





and soft slaty rocks between. This hard quartzite carries 
gold to a large extent almost throughout, and it one of those 
that the Sheba Mine is working, I am_ not now’ to 


say which. Numerous sam have been ' taken from all 
the different workings, and have been assayed by various. 
com t people, tae following being some of the results 
aloo! viz.:—Herbert T «, Government Astayer, Bar- 
berton, 12 dwts 158 ; Percy C. Looker, F\C.8.,; Barberton, - 
11 dwts 12 gts; T. B. Thorpe, Assayer to the Robinson G. M. Coy: 


Sal 
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Johannesburg, 16 dwts; the Gold Recovery Co., Johannesburg, | 
13 dwts 17 grs; Johnson and Mathey, Government Assayers, 
London, 11 dwts 12 grs. It should be mentioned that the 16 dwts 
obtained by Mr Thorpe were the average of twenty different tests, 
comprising in all upwards of 300 pieces of stone. As it would be 
impossible for this company to work the whole claims at the same 
time, the directors propose to develop the various claims, and to sell 
or let to companies or individuals some portion of the claims which 
will be vestedin the company. Mr Bowler reports : “ I have personally 
inspected this property, and have much pleasure in confirming the 
views expressed by the well-known mining expert, Mr C. J. Alford. 
I consider the Great de Kaap an excellent and valuable gold mining | 

roperty. it is surrounded by proved and paying mines, three well- 

nown reefs intersect it, and should return large and permanent 
dividends to its shareholders.” 

HARQUAHALA.—Estimated return for April: Crushed, 740 tons; 
estimated gross value, $4,200; miscellaneous revenue, $500; total 
revenue, $4,700; estimated expenses on revenue account, $4,600; 
ditto on prospecting account, $6,100; ditto on capital account, 
$4,000. 

HENRY NOURSE.—Crushing for April, 2,086 tons, 1,540 ounces; | 
cyanide, 1,509 tons, 630 ounces ; total 2,170 ounces. 

JUBILEE GOLD,—Last month’s crushings, 4,486 tons, 2,267 ounces; 
from tailings, 590 ounces. 

JUMPERS.—Results for April: Crushed, 10,456 tons; obtained, 
4,005 ounces ; and concentrates equal to 796 ounces; total, 4,801 
ounces Profit, £5,500. 

LANGLAAGTE ROYAL.—Production for April, 2,195 ounces. 

MYSORE.—Return for April : 5,520 tons produced 4,581 ounces ; 
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| the notice of speculators, but up to the 
| any moment has been taken. The 
ment trades for wheats have participated in the hardening of 
_ market rates. At the commencement of the week, however, there 
was a temporary pause in the demand, attended with a weaker 
tendency in quotations, but the finish was firmer. The princi 


| 23s 74d. For 
asked early 





2,925 tons tailings produced 559 ounces; 1,795 tons tailings (cyanide 
process), 338 ounces ; total production, 5,478 ounces. 
MYSORE REEFS.—Last month’s return: 120 tons, 128 ounces. 
NEW CHIMES.—Last month’s crushings, 2,853 ounces, | 
NEW CLEWER ESTATE AND GOLD.—Results for April: Crushed, | 
1,803 tons, yielding 686 ounces. Cyanide works: Treated, 1,293 | 

























£3,851; estimated profit, £700. 
NEW HERIOT.— Last month’s crushing, 5,725 ounces. 
NEW PRIMROSE.—Production for April, 12,085 ounces; profit, | 
£17,671. 
NIGEL.—Last month’s crushing, 2,025 ounces; cyanide, 1,773 | 
ounces ; re-treatment works, 265 ounces; total 4,063 ounces. 
NUNDYDROOG.—Return for April, 2,700 tons, 3,045 ounces; 629 | 
tons of tailings, 115 ounces; total, 3,160 ounces. 
ORION.—Last month’s crushings, 3,070 ounces; from plates, 
620 ounces; and from cyanide, 2,450 ounces. 
PAARL CENTRAL,—Results for April: Crushed, 5,551 tons, | 
2,007 ounces ; cyanide works treated 3,430 tons, 707 ounces ; total, | 
2,714 ounces ; total value, £9,409. 
PRINCESS ESTATE AND GOLD.—3,00) tons were crushed during | 
April, yielding 1,450 ounces, and 445 ounce: from tailings. 
RANDFONTEIN (THE PORGES) GOLD.—Production for April: 6,235. 





i 


trates, 69 tons, 161 ounces ; total gold recovered, 3,516 ounces. 

ROODEPOORT UNITED MAIN REEF.—Crushing for April, 6,120 tons; | 
3,343 ounces; cyanide, 1,129 ounces; total, 4,472 ounces. Profit, | 
£8,109. 

SALISBURY GOLD.—Last month’s crushing, 2,100 ounces. | 

SHEBA.—Monuth of April, 5,000 tons tailings treated; yield 1,135 | 
ounces. 

STANHOPE.—Last month's crushing, 1,000 ounces. 

TRANSVAAL GOLD EXPLORATION AND LAND.—The company has | 
received the following cablegram :—“ Ore mined,.2,900 tons; ore | 
treated, 2,775 tons, yielding 1,700 ounc:s; tailings treated, 1,875 
tons, yielding 1,659 ounces; total, 3,350 ounces.” 

























THE CORN TRADE. 
Mark Lane, Friday Evening. 


The brilliant weather during the week has not only maintained 
the promising appearance of the growing crops that they had 
already attained, but perceptibly accelerated their progress. Some 
occasional warm showers would now be of advantage in filling out 
the grain, but so far everything wears a favourable aspect. The spot 
“trade bas not been active, but in what trade there has been going 

rates forall kinds of grain have steadily hardened. In many of the 
vincial markets wheats are quoted 6d to 1s dearer on the week, 
k Lane has participated in the general, but slow improve- 
ment in prices, The cheap rates that have been current 





tons, yielding 1,216 ounces ; total yield, 1,902 ounces. Total value, d 
| and 1891-2:— 


tons, 2,925 ounces; tailings, 3,850 tons, 430 ounces; concen- | Thirty-five weeks’ home supplies 


| weeks ended May 4, :895, and for the correspon 
VAN RYN.—Result of twenty-six days’ working, 4,200 tons, each of the years from 1891 to 1891 :— 
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for wheats during a lengthened period are apparently at 


resent time no action of 
oating and forward shi 








transactions have included La Plata, b 


sailer, March-April 
ment, at 23s 9d; ditto, on passage, 


arch 30, bill of lading, at 
Oregon (straight), arrived, 263 94 wag 
in the week, and Californian, prompt ship. 
ment, held for 263 to 263 3d. Rosario, Santa Fé, afloat, 


_ has been done at 23s 74d. Some business has been done in parcels 
at rather irregular prices, and have included Russian Azima, May. 
| June shipment, at 24s for London. Hard Manitoba, afloat, sold at 
26s. Indian wheats have been quiet, but held for steady value, 


To-day the market closed rather dearer. La Plata, afloat, by 


_sailer, was done at 24s and 24s 1d. Californian, afloat, sold at 
| 26s net, and for ditto, prompt shipment, 26s 6d asked. Walla 


Walla, May-June, made 253 3d. Hard Duluth (parcels) made 
26s 4$d. Barley cargoes to-day ruled at full rates to 6d advance, 
with a goodinquiry. Azoff, afloat, made 15s 6d, and ditto, April-May 


_shipment,with four options, realized 15s 9d, less 2 per cent. Parcels, 
| for _ atch, May, old style, made 153. Maize, on the spot, has 
' rul 

| floating as well as forward. The principal sales have comprised 
| La Plata, for shipment, May, old style, at 22s 6d, and June-July 


rm to rather dearer, and it was also advanced in value, 


steamer, 193 104d. To-day, July-August done at 20s 14d, and 


| August-September, at 203 3d. Odessa, May, old style, sold at 23s 34. 
To-day, Odessa, for shipment, May, old style, sold at 2s 9d, mostly 


rye terms. Oats have ruled firm, and close rather dearer on the 
week, but not active. Beans and peas firm, with an upward ten- 
dency. Flour on the spot is quite 64 dearer tor the week, and 
closes with a further upward tendency. 


Ths following table estimates ths home consumption of wheat 
uring the harvest year 1894-5, contrasted with 1893-4, 1892-8, 





; ee 
| 1894-5. | 1893-4. | 1892-8 | 1801 2 








_—— 





| ewts. | cwts. | cwts. cwts. 
Imports—Wheat (34 wecks to April 27,/ 44,996,700, 38,260,100 40 686,100) 44,069,100 
Flour . » | 12,973,600) 12,164,500) 14,014,800) 14,036,300 
| | ee | | 
57,970,300; 50,424,000) 54,130,900) §8,155,900 
2,884,300} 1,113,300} 1,256,500 634,000 





Add week ending May 4—Wheat.. ....../ 


Si scnisns von 425,100) 541,300 400,800) 440,000 
Total imports, 35 weeks ......... | 60,277,700! 52,079,500) 55,783,200) 69,229,900 

Less Exports—W heat ...........ss00eese08 198,900 299,200 603,300) 30,300 
isd uns pniansiornssesunenicoubiabinn 144,900 217,500) 131,800) 165,500 
UI IB ovessnpevcneessacccns 59,933,900, 51,632,800) 54,997,600) 58,764,100 





Add to this the estimated sales of) ‘ - 
home-grown wheat ............00.+ + 18,557,600, 19,479,700) 22 305,500, 26,805,400 


ee ee | ee ee | ee 


78,491,500, 71,142,500) 77,803,100) 85,560,600 
—_- > 





— 





Average price of English wheat 1 oeemet a8 | SS sd 
ee ee 91 4 | 210 210 | 8 6 
SN: covcsannpisitnids demon t ae 6 83) Sil 7 % 


| — | TT 


| ‘bushels. | bushels, | bushels. bushel. 





“ Visible supply ” in U.S. centres, bush| 62,194,000 65,158,000) 73,088,000) 36,191,000 
Do. 0. 


19.388 000 


= in cwss 





i 33,319 000] 34,996 000; 39 054.000 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and - 
Average Price of British Corn (Imperial Measure), in the 
ing week in 


























recorded at present. The Glasgow warrant market continues oa 
and some public buying has taken place. Quotations have “al 
tinued to moveup, and an advance of about 8d per ton has as id 
on the week. Closing quotations are as follows :—Bu nooks 
cash; 44s 3d one month; sellers 44 more. To-days 110,129 
Connal’s stores are, Glasgow, 232,638 tons; Middlesbro, 
tons. -_The 
Our Middlesbro’ correspondent, writing on Thursday, 8878 -~ 
tone of our pig-iron masat has been steady during the week, oe 
& good amount of business was transacted. Makers es It is 
36s, and are not pressing iron for sale, as they are well f in the 
generally anticipated that the satisfactory conclusion 0 pees’ close 
East will cause an advance in prices. Middlesbro er 
at 35s 11d, cash buyers at Glasgow to-day. Prices of 
jron and steel are maintained at last week’s quotations. 


2,200 ounces; 6,000 tons, 1,000 ounces (cyanide works). Total | QUANTITIES SOLD. AVERAGE PRICES. 
yield, 3,200 ounces, | —- — 
VICTORY CHARTERS TOWERS.—The directors have passed a | Wheat. Barley. Vats. Wheat. Barley.) 
resolution making a cell of 6d. per share, payable oa or before | yaar | oer, “sae Ga ea te 
August 15, upon the holders of contributing shares. | ara. 43093 7. 31639 = 146 . at 4 | 2% 5 . ; 
WEMMER.—Results for April: 4,186 tons, 3,687 ounces; from April 27...) 35,386 ivy 5 | 910k 7) WD | = : 7 5 
cyanide, 4,250 tons, 976 ounces; 212 tons concentrates caught, | >" ae 1 on | Ry ; = : | og | wit 
assaying 32 dwts (4 ounces 2 dwts). | 6. | 29556 0. 22634 4 1196) 6 % 4 | gyal : 
re —— re directors havedeclared | March30...! 37,015 2 26,450 1 16764 7, 20 3 | 410 “ 
a third quarterly interim dividend at the rate of 20 per cent. per. rt . , ; 18 7 
annum, free of income-tax, for the three months ending April 30. | = oer ayo 2 — : . = ; . . | 3 il w 
WOLHUTER.—Crushing for April, 3,350 tons, 1,515 ounces ; tailings, | 1992........| 7899 4 9475 0) 6,70) 4 31 6 | 210 = ; 
' 600 ounces ; total, 2115 ounces, | 18WLiecerse-| 60,029 4 92365 0, 7,089 0 4 4 23 8 
BY WORCESTER EXPLORATION GOLD.—R2sult of last month’s crush- 
a t ings yielded 1,965 ounces, na” 
ais errr nnn = THE IRON AND COAL TRADES 
ahh . . Th ; ; rted during the 
rae @ encouraging prospects in the iron trade re 
ie Che Commercial Cimes. past fortnight are maintained, but no further advance has to be 
a 
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finished iron and steel trades are active, more particularly as 
iam steel for shipbuilding purposes. In Scotland from 1s 3d to 


9s 6d per ton advance is being obtained for ship angles and plates. | 


In the North of England the price quoted for steel ship-plates is 
£4153, and for s 


THE ECONOMIST. 


ship-angles £4 12s 6d, both less 23 per cent. 
|| and f.o.t, Iron plates and angles are about the same figures. The | 





eee 
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Imports, Exports, Consumption, &c. 


TREH 1894 
bales, bales. 
Imports from Jan. 1t2 May 9.....ssccccceesscersessee D010 874 ccc ccere. 1,993.383 
Exports from Jam. i 20 May 9 ....c..cccscssessessenceee 125,558 evercecee. L719) 
SOON, TENE © -<xs5p «nassens.cceneesicsecenceecessserssempennsee 2EEE encmacen SID 
Consumption from Jan. 1 to May 9... ...cc0 cc-ssces 1,376,356 .. co.cc. 1,361,185 


These figures show :— 


rea 
ans: J = 


depression in the bar trade is unrelieved, ani consumers do not | 








care to give more than £4 15s, less 2} per cont. f.o.t. for common _ An increase of imports compared with the same date last year of...bales 103,490 
iron bars. Railmakers are pretty well off for contracts, but cannot a ae S qeentiny tobe | Consumption Of  .........0000 ap 170 
i | oo meee prices, and are taking £3 12s 6d net at works for heavy | A dec io Sctual OXPOrtS Of sersesesesssseensseraneerseeeesese esses ras 


rdiff correspondent writes on the 9th inst. respecting the In speculation there is an increase of 26,100 bales. 
south Wales coal po as follows: The demand for ps coals of | The imports this week have amounted to 74,963 bales, and the 
best quality has improved, and this week prices have advanced. | quantity of American cotton reported at sea for Great Britain 
Thebetter homeward freight aud consequent lower outward rates | ee soe apa advices to date) is 110,000 dales, against 60,000 
have no doubt contributed to some extent towards the reaction. | bales at the corresponding period last year, 
Colliery stems have filled up rapidly, and collieries are now in full | 
work. To day best qualities are quoted at 103 to 103 3d; second | 
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. ities, 9s 6d to 9s 9d; dry coal, 8s 6d to 93 3d; and small, _ > _ MANCHESTER, May 9. 

et 5s 6d. The Scannaaak taal is dull, and can be accounted | No business of importance has been practicable during the past i: 
; for by the fine weather. week. Inquiries for India and Caoina have been mat wall, bat the A) 
2 The coal trade remains quiet, and late prices are only just | limits presented have had no probable chance of acceptance. I’re- i 
4 maintained. Best Northumberland steam can still be bought at | sent offers for goods are apparently based upon the expectations of ‘at 
; 83 9d, Lancashire Arley is 10s to 10s 6d for best, and 8s 6d to 93 | lower values for cotton and yarns, but this position has already di 
: for seconds. There is no change in London prices. been discounted, and a waiting policy may possibly prove dis- 4+) 
i appointing to those buyers who have still orders to giveout. In af 
3 ———E—E————— — the — —_ — —_ — -_ worse — — has a 
8 | been recently recorded, and the results will not go far towards the a! 
‘ THE COTTON TRADE. | clearance of current production. Some India business is under 


negotiation, subject to telegraphic reply, but agents are not very 
sanguine about receiving satisfactory answers. For China, any 
orders on the market do not look like being accepted, and where 
sales are concluded, they refer usually to moderate lines for par- 
ticular makes, Nothing can be said about outside or home markets, 
beyond the sale of retail lots for purposes either of assortment or 
immediate use. Quotations, although n>minally unaltered, are, 
where tested, distinctly in favour of buyers, Export yarns in all 
classes are having an extremely bad time, and notwithstanding 
reasonable ra‘es, opportunities of selling are not frequently forth- 
coming. Eastern shippers are doing nothing, and for the Continent 
inquiries are more for purposes of information than with any inten- 
: , a ; : tion of definite trading. Manufacturers are still buying for special 
quotation. African is neglected. In Kasi Indian @ limited | pants only, and, in anticipation of lower prices later on, are holding 
business has been done, without quotable change. aloof. There is no change in twofolds, or fine combed or gassed 
j “‘Futures.”—The market has been quiet, and, after sundry | yarns, but Bolton counts,spun from Kgyptian cotton, are decidedly 
; een. me oe ae show an ee oy easier, often to the extent of 4d per lb. 
1-64d per lb on last Thureday’s Circular rates. e closing values 
1 are:—Delivery: American, any port, L.M.C., May, 3 37-64d; (1) Gunpesntive nana " ™ . anemia Demme 
ai May-June, 3 37-61d; June-July, 3 37-64d to 3 33-Gid; July-Aug., 
; 3 38-64d to 3 39-64d; Aug.-Sept., 3 40-61d; Sept.-Oct., 3 41-64d ; Prior, 
Oct.-Nov., 3 42-64d; Nov.-Dec., 3 43-64d; Dac.-Jan., 3 44-64d; May price, Price, Price, Price, Price 
Jan.-Feb., 3 45-64d; Feb.-March, 3 46-64d per lb. The following tay, | May’ April’ Apl.’ April April 
transactions have taken place in Egyptian and Mast Indian— ‘| 2 | 2% | 13, , 1 4, 
Delivery: Egyptian, F.G.F., June, 6 69-64d, 6 58-64d, 6 30-644, es oe ‘* baa le aoe a eae 
6 46-61d; July, 6 60-64d, 6 30-64d*, 6 30-64d; Aug., 6 40-64d; 


LIVERPOOL, May 9. 


The cotton market has been quieter throughout the week, and 

only a moderate business has beendone. Prices of most descriptions | 

: are rather in buyers’ favour. Sea Island has bsen in moderate 
i demand, without change in prices. In American a moderate | 
| business has been done at rather easier rates, and quotations are 


A. a a ete Sg ED ha 


reduced 1-32d per lb. In Brazilian a very small business has been 
done at previous rates. Egyptian has been in limited demand and 
freely offere}]. Quotations are generally reduced id per lb. In 
rough sorts of Peruvian a good business has been done at jd to 
4d per lb advance. Smooth staples have been slow of sale at the 
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Previous Weeks in isf5. 
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THE WOOL TRADE. 


10 
on Trade remains firm, and prices are uachangel, 


. Raw Cotton—Upland middling...... perl’) 0343 0 3§ u 37 03% 03% 0 3 
eA dete 5 24-64d; Dec., 5 15-64d per lb. Saipment: East - Ditto, kood ekddling docon v 341 ° ~ 0 a = ° 0.31 
ndi i 2 j i f. 3.35 r _ Pernamb:ico fair .......... 35 2 » 
= ian, Bengal. Fine, April-May, Liverpool, c.i f. 2 23 32d per Ib - a ectae.-- €Mh 6880003 tee Bi :2 
é amount of cotton forwarded this week is 65,559 bales, and asics tad 662 0 6 66 6 
. + | Yarns—No. 40 Mule-twist fair, 2nd quality 1% 4 0 6); a 0 65 0 68 
actually exported 5,226 bales. The increase of stock this week is | ““""" No. 30Water-twist | ditto 0 6: G6; 0 6f 0 6 C 6k 0 Of 
4,200 bales. The sales amount to 45,80) bales, of which 3,700 are | 26-in, oa Pviater, hg pene Bos 073. : °\3 . s 6 : o\8 0 8 0 
i . 27-in, 72 re i 5 lba 2 ozs, 
a on speculation, and %,560 declared for export. Se arnt Gas tnt Mictemn, 3% | 
# Fards, 8 IDB. 4 028.00. men even 6 6156 6/6 6 5 KES BY 
i PRICES CURRENT. 40-in, 66 reed, ditto, ditto, 8 Ibs 1? ozs... 6 3°6 3/6 3°6 1h 6 0 §10 
ei 40-in, 72 geod, ditto, ay pe eet aes SP eS-8 FT FET Oe 
q Wy i fl geen @uatenll ie -in, 44 reed, Red End Long Cloth, 36 
s | 3\8 | § |, Same Period | Same Period | Orn GED Ibo coset cece $314 8 le slocs 4u4o i 
i Dooce! | a | & | & || 1908 || - 808, YATES, 9 IDS ...-.e-sesereeieereeeseeecrseee $ 3 4 B14 8B 4 814 WE ) 
yee. ; ; | | eg .) Comparison with Previous Years, H 
| § g/2ilzi 3 3n8 3 (iz: ier ae } 
ee 5/5 |S | a | m | a a c= 2 ig a) a Price, | Corresponding Week in 
aio Ib re le ete rie lie! {s l12y | 13! 19 “2 al ‘rie 
‘land...per iM 12 134 | 15 22 | 14 | cs 
Florida ditto | 4} 8 af | 10} 8 9/9 19 | 1 12 1895. | 3804. 1893. 1892. 1891 1890 
'G.0 'L.M.| Mid. |\G.a MF. L.M Mid G.m |G.0 L.MG.M ——- —- — — — — — — 
sees aga, OU BH SHE) SHr tb Sib, 818) die | fg) 4, ie . is disdisdisd\ledisd 
P Brazilian. | Mid) M.¥. Fr. |.G.F*| G ‘ne, M Fe Gd | MF Fr. Gd | Raw Cotton—Upland, middling...per 1> | @ 342) O Stk C 45 9 8k Oa a © 
eae OUCO, &....) oe | Bh SP) 4 | AE we || BIR Arig 42 | Ars, 48 | 58 on Ditto, good m ddling......| 0 32) 0 drs  47¢,0 44°90 54,0 6 
Pa ra, &c | | Bs mene ? es oon 32 3lé | 43 1 OD sus a Pernambuco fair ............ 1/0 Bf) 0 its, 0 42 06 47) 0 é 0 
a. teeeeeceeseeces| 000 34 \ 3 | 3]2) see 3:2 a oy { 43 } 4% eee ain Ditto, good NE ccna soeee | 4 5/8, 0 a4 Cc 42 0 $2) 0 64 6 6; 
Pe ade sasvsee| woe | ome BEY ae | oe | + (476) + | Yarns—No.40 Mule-twist,tair,2adquality 0 6, is aie 0 830 
Maceto masta.) oe | | BBY awe | wee owe || | 4 | soe | ace | ose —  No.30Water-twist, ditto | 0 6 0 6§ O 7§)0 6j)C 8 0 8 
M Et abasey qncsikenst - inns \ 33 ey st | 3té drs | Sie! 43 | 26-in, 66 reed, Priater, 29 yds, 4 1b3 2 ozs. | $.-8 3 4%4:3 9'8 6:8 104) 4 1 
Seep Gan, |~ |} %} 4 Hea | | Ace Am | ttm, Taree, | ditto, Gibezom.) 4 0/4 2/4 46 3/4 9/6 3 
a AML.) oe see se eee ese | tee | se0 coe | cee i 60 eed Gold Eaoad 8 ir ngs, 3 ] | 
Ditto Brown... {6 | 64 | ai 68 | CF) 7h) tie 4d 818 | 4b | Aid) 5 ma Or Patents = |5 6/510) 6 76 6)7 o| 1 45 
ne ee | > wes | awe | ae | oe | coe |] | ane ‘wu | a | gQsin, 66 reed, ditto, ditts, Sibs12o0zs...;6 3°6 9/7 6/7 4/7 9/8 8 
3 or weet dc, | 3b) 8y | Te en 34} 45 | 44 | 40-in,72 reed, ditto, ditto, 9Ibs 6 ozs...| 7 44 7104 8 74 8 43/8 19h ¢ li 
i I Seateland..../ (| “7 | | PeCl tna | ahaa seen ox age prsnlaneschpninieiionec 4 3/6 7) 4104 7, 6 6/6 0 
a 
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Our Bradford correspondent, writiog on Thursday, says :—The 
momentary shock of fovpdah caused by the way in which the 
precent series of London sales opened last week had practically no 
effect upon our market, and the way in which the tone has steadil 
improved in London ever since the opening fully justifies the con- 
servative attitude which was assumed by sellershere. Values here 
é | to-day for all descriptions of wool are fully firm, and both in 

| merinos and crushed sorts the tendency is if anything to harden. 

: | At the same time it is r that attempts to force prices up 
'.. | will inevitably fail of their object, and may have disastrous effects 
upon the growth of our American trade. Al Board of 
issued on Tuesday show that the general export 
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trade of the country for the first four months is barely on a level 
with the same period of 1894, there is a marked increase under the 
heads of woollen and worsted stuff goods and worsted yarns. This 
is, no doubt, almost entirely on American account, and in the view 
of those best able to form a judgment, very much of this extra- 
ordinary growth of American exports—something like four millions 
& year—is due to the exceedingly low prices at which our manu- 
facturers have been able to produce their goods, The mass of the 
industrial population has not yet got on to its feet, and the imme- 
diate and only effect of any jump in prices of British-made fabrics 
would be to hand over the market to the American manufacturers 
of cotton and shoddy, who alone have benefited by the action of the 
now defunct M‘Kinley tariff. These remarks apply to goods for 
men’s wear, the M‘Kinley duties having annihilated any trade in 
dress goods for ladies. But there is now a new and growing 
demand for such fabrics, especially in plain “bright ” goods. This | 
demand and the continued run upon crépons is keeping mohair | 
exceedingly stiff. | 

_Messrs Charles Balme and Co.’s wool report, dated 9th inst., | 
o~ the following particulars of the sunplies which were available | 

r the series, and of the quantities offered and withdrawn to date :— 





The report states that during the past week comvetition has widened 
and assumed a brisker tone. Speaking broadilv, however, values 
have undergone no substantial alteration, The better class of 
Australasian merinos, whether scoured or in grease, are rather 
firmer than at the outset, while faultv and wastinz parcels are still 
somewhat neglected. The finest grades of crosshred hold their own 
well, and coarse, lustrous descriptions meet with a ready sale at 
March rates, but medium qualities are in poor deman1. The supply 
of South African wools is considerably below the average. Combing 
oe. which during the first few nights shared in the general 

ecline in prices, has since recovered, and now commands last sales’ 
closing quotations. Inferior greasy stapl« and sunerior snow-whites 
sell at 5 per cent. below March parity while medium and inferior 
scoureds only occasionally fall short of that level. 


The following isa list of the London Colonial wool sales which 
commenced on April 30, being the third series this year :— 





Sale Number of Sales sold~. 

Date, Sale Pmpt To Home’ To Foreign 

Apl. felling Brokers, No. May Bnvers. Buvers Total. 

30 ...Jacamh, Son and Co, ......ccccc8 .0. 14 cesses eee . 6,070 
Ra, SE EE OO.,.siticl See: ose. cones BID ccccce BR EDD: cece 5,300 

May. 

Pe eee ee ee ll 10,570 
..H. Schwartze and Co. ........1... 16 BIRO. aves 6,409 arose 12,600 
...n Croz, Doxat, and Co. ...... ss | ae + ae 4,900 roses 9,804 

TEI. chives cose se: ase DOD scons BBER  .ccoce 2,270 
...H. P. Hughes & Sons ............ D nce RB. sca ~~ eee |. ee 6,454 
Willansand Overbury ......... ere 50 SID costs 8,001 
...Jacomh, Son and Co............. © xm TE caine BABB ance 72 won 12,783 

7 ...Buxton, Ronald and Co. ......2 .. 21 ..... ae 5,800 eves . 12,450 

oH. Trwell and Co. .........cc000 A sce ORD. -aernns 2, 2B  ccrere 5, 
i INES gu ccerce EL ius coon. cbebeb... cma, keene a 
pete MRAM GI EDC... cickecss beset inn RB. recs 5,700 F000. ccoew 12,800 





THE LEATHER TRADE. 


The brisk trade in leather continues, and advanced prices are 
being obtained with further advances expected Tanners can no 
longer supply their production at the old rates, and the higher 
limits are being accepted. The stocks are very low. especially of 
English butts of middle weights, of dressing hides, and of English 
bellies, , 








JUTE, FLAX, AND HEMP TRADE. 


Jute has been quiet during the week, and the Calcutta advices 
do not alter prospects of future suoplies. Sales in London have 
been unusually small. The Dundee reports of trade generally are 
satisfactory. 

Consumers do not buy much Flax now that navigation is open 
and supplies coming forward. Prices on the spot continue all but 
nominel. 

The market for Manila Hemp has been unsettled, with receipts 
heavy, including 18,000 bales for the week ending the 4th instant, 
against 13,000 bales same tims in 1994, but closes firmer. Fair, to 
arrive, last sold at £18, c.f. and i. terms. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


Wincine Lane, Friday. 


to soma extent creates confilence. 


For Report of To-day’s Business and Public Sales see ‘ Postscript.” 


8UGAR.—The future supplies of Beet are uncertain, and there has 
been some excitement in the market, with large speculative 
operations. At one time early months showed 61 recovery, which 
since not maintained, the refiners acting cautious!y, in view of the 
exceedingly heavy stock in Hamburg, and the uncertainty as to the 
decrea-e in the sowings already referred to. The lowness of prices 
Cane sugars are firmer, but 
one cargo of Java has sold at a relatively moderate price. Low 
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brown kinds do not offer on previous terms, (© 
West India has sold readily, at in many cases 3d adv rystallised 


ance 

from 123 to 143 44d, and a few very fine privatel " realise 
15s. The business has insluded 19,367 boaa hee ouster’ 660 
barrels and bags syrups sold,at 10s 3d to12s9d. The Board of 


Trade returne give the imports of Foreign refined as near! 
tons for the United Kingdom ia four months. oe 


Laporte and Deliveries of Sugar inte London trom commencement of the year to 
May 4, with Stocks remaining at the latter date. 


1895. 1894 1893. 1892, 

Tons, Tons. Tons. Tons, 
Imported .....ccccerceseeeeeee 65,600 82 400 76.900 91 7990 

EL, wc necssstevesriestovenee . 70.100 77,800 78,700 100 000 

IRE \isctnndiebiieinwoh sista 'sicsesse 18000 .. 2150 .. 2220 . 600 
Stock United Kingd«m ...... 76.500 .. 67.700 9,500 101,800 
Cane Jaggery, percwt. ...... 7/0 7/3 .. 8086 ... 11 9/0 9/ 
Crystallised West India ....... 11/614/6 ... 14/017/0 ... 19/0 22/0 ... 160 tito 
Beet, 88 per cent., f.0 1 .........9/104 10/0... 11/ << © ~ 12 
Fine French loaves, f.o.b. ... 13/9 oo: ee ee Re 169 ihn 
Java arloat, No. 15 to 16 ..... 11/6 12/0 ... 14/3 14/6 ...19/019/% .. 15% 
Tate’s cubes, No. 1........0. 160 .. 190 .. 240 .. £8 


Java.—3,000 tons, near, sold for the Clyde, at about 11s 6d. 


Available. Offered.  Withdrawn.| Porto Rico.A small cargo of grocery sold at 12s 9d for the 
Bales. Bales. Bales. United Kingdom. 
New South Wales..... 94.090 32,445 5,366 Egyptian.—750 bags brown syrups sold at 7s 6d. 
Queensland............... 58,000 ... 17.892 2,558 Jaggery.—To arrive, Cane, April shipment, sold at 7s 14d. 
IID | cachiaduniatenans 67,000 ... 16,919 2,454 Beet.—The highest speculative prices of the week included 88 per 
South Australian ...... 22.500 5924 ... 1,156 cent., May, at 103 14d to 10s 3d, with a large business. Subsequently 
West Australian......... 11,000 3,889 ... 263 some decline occurred, and refiners do not secure supplies. To- 
Tasmanian ............... 8,500 .., 807 ... 551 day’s closing quotations are: May, 93 104d; June-July, 10s to 
New Zealand ............ 64,000 20596 ... 1,928 | 103 4d; October-December, 10s 44d per cwt, f.0.b. There is a very 
Cape and Natal......... 15,000 3,578 1,409 | heavy stock in Hamburg. 
—_— a |  Refined.— Prices have further risen 3d, including Tates’ fine cubes 
eR ietidnastoess 340 000 104,910 15,685 | at 16s, but the market is now quiet. Foreign cubes offer at recent 


low rates, and fine Paris loaves quoted 13s 9d,fo.b. Granulated 
has sold largely at rather irregular prices. London yellow crystals, 
a fine Demerara character. Pieces better here aud in the 
lyde. 
| cocoa.—The quantity of Trinidad brought to auction has been 
ample, viz , 3,510 bage, which partly found buyers at easier rates, 
excepting for fine qualities. Grenada in reduced suply. 894 
bags went at a recovery of about 1s to Is 6d on recent lowest 
rates, the range on Tuesday being from 41s 6d to 47s. 193 bags 
other West India incluied D »minica, at 383 to 42s 6d, and low St 
Lucia, at 35s 6d. Ceylonis in demand, at current low rates. 1,529 
bags, by auction, half sold, at 57s to 62s, for good to fine; other 
kinds in proportion. 888 bags Guayaquil were brought in; also 
some few parcels other F reign descriptions. There have been 
several sales effected by private contract, including Ceylon. 
COFFEE.—Prices were maintained at their highest until yesterday, 
when irregularity prevailed in the public sales, with a less active 
demand for current qualities. 72 casks 29 barrels Ceylon 
latterly included good middling to fine bold, at 104s to 111s 64; 
middling, 100s to 103s, and in proportion. 3,317 bags East India 
chiefly found buyers. Mvsore: medium siz2s, 933 to 99:; bold as 
in od ty, 100s to 105s; small, 923 to 9is; Cannon’s small to 
medium, 953 to 105s 6d; fine bold, 115s; pale and mixed in 
roportion ; Coorg, small, *83 to 95s; medium sizes, 93s to 988, a8 
n quality. Neilgherry, 95-61 to 983 6d; bold, 101s to 108s. 162 
barrels 71 bags Jamaica brought 82s to 92s 6d; bold, 102s 6d. 3,208 
bags Central American included Vera Paz and Coban, at 100s to 
110s; foxy kinds, 85s to 89s. Salvador, pale and greenish, 90s to 
93s 6d. Guatimala, p»le to colory, 90s to 993; fine up 
104s. Mexican, §7s to 873 6d. 8,485 bags Costa Rica found 
ready buyers: pale and mixed to fine ordinary, 87s to 91s 64; 
low middling to middling, 923 to 96s 64; good middling z 
fine colory, 97s to 104s; one lot, 106s. 253 bags Santos hae 
at 63s, quay terms. 249 bags Rio, at 76s. For the Nether! 
Trading Company’s sale on the 14th instant, 25,100 bags 100 _ 
declared. Inthe Terminal markets Brazil has been easier, W! 
large receipte. 
Imports and Deliveries of Coffer in London from the commencement of the year to 
May 4, with Stoczs on hand. 




























1895 1394. 1893. = 

T ns, Tons, Tons at 750 

Imported .., ......--sss00- 19059 ve -17,920 ws 19150 

Delivered, home USE... .06 5,359 . 5,830 eee 4 970 9 140 

oo OXPOF were. 6,760 10 6 53) 10,800 

RR oe chsetenviosnetei ee "lest  $5SO - oe 101/106) 

Mid Ceylon ............ewt 101/ 104/ ... ,105/ 108/ ... 108/ 107/ .. 

aap ana = 
ports of Europe at the 

wictapl...... 920% 16,300... 122,000 83,000 


TEA.—Supplies in the public sales have been liberal, nae 
ing 28,470 packages Indian, the bulk of which found pee 
Latterly, however, prices went irregular, or in some ae 
favourable to the buyers. Recent imports of Japan ted 00 
improved quality. The heavy quantity of Oeylon ay 91,969 
Tuesday has not affected prices of common grades, an of the 
packages, by auction, sold with good competition, the ovens aa, 
sale being 84d. Travancore steady. Thera is not env ants a 
ment to report in China teas by private contract, and loge 
grades of congou in public sale went at easier rates. The s I 
| gave a supply of 10,735 packages. In the Terminal marke 
June-July, is at 82,4 per Ib. : hb Burmah is 

RICE has become quiet, and the business in roug 58 934, for 
restricted to a steamer cargo of Moulmein, April-May, at 
the Continent. Cleaned rice is without alteration. pove the 

MACE is less depressed. 20 cases Penang were held & y. 88 
value. 7 boxes Bombav sold st Is 8d for red, slight wormy” oo 
packages West India went dearer, at ls 4d to 1s 10d. 
wild Bombay bought in at 5dto 6d per lb. 
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|| picked Penang boughtin at 63d. 
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cLOvVES.—The stock of Zanzibar has increased to 76 800 bales, 
and prices keep very low. More demand prevails, with sales 
for delivery at 2,4 to 24d. Of 474 bales in public sales, a few lots 
gold at 29d to 22d; one at 2d for fair to fine bright. 18 cases 


30 packages low Sechelles out at 

CASSIA LIGNEA is nominally unchanged. 60 packages broken 
taken in at 16s 6d to 17s per owt. 

GINGER.—The demand for Cochin is slow. Of 1,700 bagsin public 
sale, a few washed sold at 1s to 2s reduction, from 34s 6d to 35s. 
123 cases bought in. 96 barrelsJamaica realised 623 6d to 68s; one 
lot bold, 84s. 

PIMENTO is quiet, and 774 bags, by auction, about one-fourth part 
gold, at 23d to 2gd per Ib, being easier. 

CHILLTES.—140 bales ordinary Zanzibar were bought in at 25s to 
26s per cwt. 

TaPioca.--The market has been without animation, but prices 
unchanged. 1,446 bags flake in the public sales partly sold at 19d 
to 13d p rlb for Singapore. 1,939 bags pearl bought in, a few seed 
selling at 10s 9d per cwt. 

BLACK PEPPER attracts more attention. About 300 tons Singa- 
pore have sold, to arrive, at 24d to 28d, according to time of ship- 
ment, At the weekly sales, 418 bags Penang half sold, at 2d to 23d. 
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416 bags Singapore, slight stained with coal dust, realised 23d, 
13f bags Alleppy and Tellicherry bought in. 

WHITE PEPPER is firmer. Singapore, January to March ship- 
ment, at 4;;d; Siam, near, 344. 45 tons Penang sold, distant 
ees 3d; near, 2 27.32d. By private contract, on the spot, 
23d paid. At the weekly sales, 438 bags Singapore were bought in, 
at “ed, and 76 cases fine at 53d to 54d. 90 bags Penang, at 23d 
per . 

METALS continue active. Au unusually large business reported 
in copper, latterly, at £2 10s to£3 advance. sa'es on 
the Metal Exchange fully 8,500 tons, the market being strengthened 
by the American reports and general tendency to improvement in 
trade. G.M.B. ranged from £41 3s 9d to £44, cash. Phree months 
closing £44 to £14 10s. British is firm at an advance, 
been irregular, and latterly improved in price. A large quantity 
changed hands, and the tone is now strong. Straits sold this 
morning at £66 58 to £66 10s, cash. Three months, £66 to £64 15s. 
Banca,40#fl. The next Dutch sale will comprise 35,400 slabs, to be held 
at Rotterdam on the 28th inst. The iron trade is partially recover- 
ing, but quotations of finished continue very iow. Pig in Glasgow 
has sold to a good extent, at higher rates, up to 44s 7¢d, cash, and 
is now steady. The last sa!e of Foreign soft lead was at £9 17s 6d, 
and there is now a firmer market. Spelter firm, at £14 7s 6d. 
The importers’ price of quicksilver remains at £7. 

(Continued on page 639.) 
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Commercial Times.—UWleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. - 





d ; DRUGS—Von. s d s ad | METALS—B.Copper£é s £ 8 | SluK—{Con.) sd s d | SUGAR—CrvsaRv—Con.) 

omen ee sa | Ol, a e. lb 50 00 Enz., Tough p.ton 36 0 46 :0 | Jungypoor& Comcly 0 0 0 0 | FrncherstlsNo.3c.i.f 12 0 0 0 

ARROW-ROOT—per 8 4 ROI? sic ccasess 63 00 Best selected..... . 4610 47 0 | China—Tsatlee, Supr 10 6 0 0 Gassion exretie, o.£1. 00 12 0 
&t.Vincentcom.tofn 0 1) 0 Peppermt. Hothks 9 6 0 6 rai gle Mid 6210 0 0 Taatlee4&5...... 7 0 10 3 | German Granulated. 12 0 12 $} 
COCO A—duty Id p.Ib Opium, rky., fine.. 11 0 12 0 Chiliandg.m.b.. 4310 40 Blue Elephant.... 9 6 © 0 | FineFch.cubes,f.o.b. 14 3 0 0 
Trinidad grey to fair 49 0 58 0 Rhbrb’China,trtogd 1 0 3 6 | [ron, per ton Ta saa ahing.. 7 0 9 6 BEET—Germanf.o.b 10 0 0 0 
percwt .....46. 54 0 68 © | Senna, Tinnevellygd 0 14 1 0 Bars, &c., British.. 610 6 10 OUEE <p006500 7 0 #O 0 | TALLOW—per cwt. 8 d 8 d 
+2 oe 3 peter Llow to gd 0000 BORig sce0ecce a = Seaton ecwcsumeet 0 s : : — hace nwa. s : 0 0 
. 3 YE STUFBS, &. — MODE crcossccee ° ee ustra| mutton 2 26 60 
ee eee. eS Fo | Galls, China, p*rewt 0 6 Go 0 | Sheets .2.220020001 710 715 | _Re-reeled ....... 7-00 00 ‘do beef ..21 6 23 0 
y yt = : 3) 9 | Sattlower, Bengal .. 70 6 90 0 Bars, Wales ...... GER CoO 1 GRR ooo owctecnsets -1220 0090 TOG seccapecsesn te O. a 

Guayaquil Ariba, fine 32 0 46 9 | Turmeric, Bengal .. 9 0 10 0 Rails, ditto ...... 315 0 0 | [taln-Raw,fairMilan 13 6 © 0 | paproga— 
SE sanlecsanneeess 0 a... 10 6 13 0 doSteelat Mdilsbro 3126 0 0 | Organzine-Fairtogd 18 6 0 0 E I. dake, per Ib. 0108 
COFFEE—duty 14d perlb Gambier, block..." 24 0 0 0 Scotchpigiron,cash 44 1 0 0 | Trams-Milan3thrds 15 6 0 0 | pear .-aes DOr owt. 10 0 13 0 
Poe d, 37 0 = : Cutch, good to fine.. 25 0 32 6 Middlesbro pig -- 35 1L 0 O | SPICKS-Pepprbk plb TAR—Stockulm,p blis 6 0 0 
iddliug to fine . 99 .* : DYEWOUDS— £3 £8 Hematite ........ “a 5 . 0 i eee 8 he eS Archangel ....... 31 0 21 6 

| Liberian ...... sant gk 0 88 0 | Brazil........ perton 0 0 0 0 | Lead Kng.pigp.ton 100, 90 | Singapore ........ 0 2h 0 rt TEA—duty 4d per Ib 

Kast India, maton, 3 0 = Fustic, Jamaica .... 410 415 Foreign, soft...... 9 17 ; > te White, Singapore. 0 4 © 4] Congou, ord. to fair 0 32 0 62 

re, med. to bold 94 0 112 NB as34500 Beene 00 00 — pr.bottle 6 17 Siam....... tree OC See 4 Medium togood.. @ 7 1 0 

mest marks ....112 0 i25 0 Lima Wood ...... 90 9 0 a rton 14760 0 Penang ..... anv eae 24 Fine to finest .... 1 1 2 0 
Singpr., picked Bally | ov 00 Logwood Compeochy 8 0 815 | Tin, English, Ingots 6910 0 0 | Pimento...... ..... 25 0 27) Souchong,com.togd 0 42 0 8 
Mocha, mixed to fine'lo 6 116 0 ondurag ........ 815 0 0 Do do, bars ...... 70 0 TL © | Ginnamon—tstCeyin 0 1 4 SR agniginy etetics oe ® sf 1 9 
oyaen low ota.ced. = 7 ; Jainaica .......... 6 0 6 5 BBE <<< csccicce 63 5 62 0 Do 2nd do ........ 7h 1 2 | Scentd Orange Pekoe 

w iniddg. to tine Red Sanders ........ 40 0 0| Tin patos, per box e3 Do srdand 4th.... 0 6 1 0 Canton.,......... 04416 
Costa Rimidtofine 94 0 106 0 | Sapan .............. 9 0 ll 0 Coke, LC., f.0.b... 9 0 Cassia Liguea unwkd 29 9 30 0 | Scentd Cprs.,Canton 0 3) 1 3 
Ord.tolow middlg. 86 0 93 0 ELEPHANTS’ TERTH t Zinc, English, sheet 17 0 19 © | Oloves—Zauzibar .. 0 23 2 22) Hyson, com. tofair,, 0 4 0 6h 

|| Centl American .. 87 0 92 0 eoib& upwards 66 ¢ 6: 6 Antimony, pezton.. 31 © 8 2 | Penang .. .....- - 06 0 9/ Good to finest .... 0 T) 1 3 
Sood eine ...-.. $6 0 105 0 rate upwards 55 : ee MOLASSS-W.L,pet® 0 © © | Ginger—perewt Gunpowder ........ 03 09 
oxy descriptions 85 0 ° 0 ‘per ben, o.L.f OLU3S—Fish— £s £8 Cochincwt. ...... 00 00 vad to finest ... 0 9) 1 9 

PS .  . 0 105 0 Riga ZK. 78% 0 wet pies o 3 0 Bo rough.... 33 0 38 0 | Indian and Ceylon— 
O,quayterms == ft BAG owes eee eee 2 : 2 hale ........++++ 70 18 0 Do washed .. 35 0 39 0 Bkn and Fauain 0 3} 0 7 

Good isttolow sup 75 0 80 0} PenauD .........%5 » 23 0] geal, pale 23 0 240 ; 

eat — Petersburg Bejetaky 25 10 29 10 + Pale ..-..e0e > egal .....s.ee0re 24 0 25 0 Good to fine., 0 8 010 

 Fairtogd. channel 72 @ 74 0 FRUIT AN ys WE ccc crccessecne 18 0 19 O BONER pecicaviee 00 00 Broken Pekoe ,... 0 7h 0 10 

teementeiawens 6) 0 67 0 | emt a we Sa a East India........ 13 0 14 0 Jamaica,low &ord. 52 0 57 0 vogood to finest 010 2 9 

ntos good avrge.73 0 75 0 P om 3....duty vr ° 18 0 Olive—Spanish...... 37 0 38 0 Do mid. to fine 58 0 90 0 ekoe Souchong.. 0 65 0 8 
CHEMICALS— sded Vo a 18 0 35 0 icilian .......4.6 OO OO) Mat iiccecccecs rib 16 2 3 fine 0 9 1 0 
Acid, citric....perlb, 1 1f 1 2 Sam snessesede 7 0 36 0 | | upvant......... +--+ 33 9 34 0 | Nutmegs,goodtofine 23 3 0| Pekoe ............ 07 0 8 

Nitric Ho 3 eeacanaeerns7*** IL 0 13 0 | geode Linseed, pton 2) 5 2010 | cpyaall to medium. 1 4 2 3 “pesge has © 5S 
Tartaric, Eng i a : ti; Figs, Trk sp.ctdty pe 22 0 6 0 Rape, refined Eng. 9210 22 15 e3—per cwh. .. 22 0 ee em me Hewn 
Foreign 0 ot. | Balsins, dtytepercwt— = Brown, English ..2t 5 9 © | gpIRIT3—Rum,dty. p pf. gal 11/4 Memel Gr pioad 3% @ 70 © 
Alum,lump&gnd pt £5126 £6 5 Valencia ........++ 0 ° 2 : Cotton seed, Crude 1515 0 0 Jaimaica, per gal. Piteh Pine Timber 39 0 63 0 
Agnesia. card.. piv © 3b 0 33 ; = ; Osees, sat, Ceylon .. 33 = 2 ; pon MeSe.e. : : ; : Canada red pine.. @ 0 0 0 
uriate .. per ton 6 BBD Ff See cccccccesecece FF OF Sf  COCRIB . .ccccces ce ne marks .... ae 
Sulphate. go 15 9 17 6 2 0 70 0 | Palm (Lagos) ...... 23 0 0 9] Demerara, proof.. 1 1 1 3 + eae ee 
Arsenic, lump, pewt 6 0 0 0 , aia Lard, American .... 33 9 38 1) Leeward Fn a 6 £3 = 5 0 145 0 
eee 15 6 0 0 : 0 0 0 | Rottglm. Oil per sibs 0 St 06t | BL,andMauritius 0 9 010 | Buiicocee 700° 55 0 95 0 
Ashes, pot per cwt. 23 0 0 9 Cs. 2s Oil Cakes, Lusd. Eng * namo a per proof gal.| fidian teak... 200 0 320 0 
Diaron pot”... 2 2 $21 Lisbee WUberjch 8 0 10.0 | gBerfOt--.-s---- ao sto 9. Vat. 14 3 14 6 | Wainsct.lgs.1aftcube 60 0 105 0 

“'+ Fog 8 | Palermo....per'bor 5 6 5 6 | OilSeeds—- “sdsd 1080. Deals & Sawa & Propared Wood. 

each Spowdrewt 71598 0 | Ponans Palt b 6 40 oe ‘ Ist brands | 1889-. 11 8 11 10 Norway, Petrs. st1 £5 0 7 0 

BoraxEngl.,ref.cwt. 19 6 20 6 mous,Palrmo,pbe % Luseed, LaPita,afit 34 0 34 6 in bhd 1890.. 10 8 10 10 Swedish, good. v0 16 00 

tartar, istcwt 68 0 69 0 Messina, selected.. 9 0 16 0 Bombay pr416lbs 27 6 00 a s $1391... 10 2 10 4 1 6 ae 70 OW 
Calomel .. rib 210 6 6 | «Malaga, halfchests 0 2 0 0 Calcutta préi0lbs 37 6 0 0 L1393.. 8 9 9 0 ereeers ‘seu 
Porrosive Sublimate 2 6 0 0 Bates eoigna bs 2 g 20 ‘ Rape, Feroze patélb 31 9 © ©O | Gorn spirits, pfdy a 12 3 12 4 Finland Siete 70 810 
odine........ per ox 09 06 ¢ care A—fine 8 3 Calcutta, brown 0 0 O C | Spirits, f.0.b.Rxprin 1 3 1 4 Canada, ist pine. 14 0 0 
Potash, bichrm prib 0 48 0 4 enuine ....... wees 3 9 4 6 | PLUMBAGO— alt spirits,duty pd 13 0 15 6 - eben oe ae 
wo oe cctrenees 2 2° &] MEMP—Perton =f a £5 rae ee Germva piste .... © 81 0 0 ~ Srd —-) 8 & LOMO 

coccce a sbe. - . - — 

Frussiate sees 9 0 9 eae pe ie 19 0 0 | Butter—Colmnial.... 40 0 80 9 | Bengal, perewt ..17 6 17 9 Piva Pine Planks “s 3 i2 15 
ulphate ..pertongll 0 0 0 JUTR, good to fine. 12 19 16 0 Friesland frsh, fine 63 0 78 0 Eaglish, refined .. 22 0 22 0 Datscdck, 40ft. Sin 16 0 26 
al pitate....per Ib es £2 Lowtofair ...... 9 0 12 0 Jersey ..... encore @ 6 @ @ Nitrate of Soda uve 8. 8 8 9 Staves-Baltic mille130 0190 0 
Bey Acetos ... .per Ib © & © 5&4! Goir Yaru, gd.to fine 15 0 35 0 Normandy........ 90 0 190 0 | SHELLS—M.-o-P. per cwt. Sew tack % 0 0 0 
;Ammoniacprewt 37 0 39 0 | Gommon totair .. IL 0 14 10 anish......-..... 83 0 9 0 MARS sie asccavess £3 0 £3 10 noo 

Soda Bicarb., per ton £6 15 £7 6 | HIDBS.OxkCowp.ib » ds d_| ,Brittnyrolisdozibs 10 0 13 6 | Maccassar ........ £6 0 £7 0 | TOBACCO— 

stals,exship.. 37 6 38 0| galted BARMYV. 0 5 0 Baconsngd.—Wirird 49 0 69 0 Sydney vale chanel sé £5 0 £6 16 ity 3a2d perib a» dos @ 
as stig, RF tes -ee Oo 1k 0 0 R. Grande...... 0 4) 0 ¢f Limerick.......... 52 0 0 0 . Australian... . £5 0 £6126] Ohio, per lb bond .. 6 42 O11 

ustic, London. 7158 0 0 Australian 03 0 4} Pie... se seeeee 66 0 6 0] Bombay ......... - £426 £415 WEE cccccee 6 § 1 8 

white,cwt25 0 0 0 Gape............ 0 3 0 4 | Continental ...... 45 0 48 0 | SUGAR —per cwi. — stript...... @ 4 L 2 
at Suivi” . oe Dy bk eae 83, 8 F Hams, York ......-+ 93 oe : ae 2 ° 7 : Kent@cky leaf ...... : ‘ : st 
Brie Reais ats 3; 0 63] , Srish.......-. rece s ised ...... ial ae 
and Sons One it bo 8 Stl uard—Waterted and Porto Rico, @ 0 0 0 0 | Negrohead—duty #6 06 1 8 
ptt oz vials...... 1416 Zansiba 0 33 0 5 Limerick bladder 60 0 © © | Mauritius crystallisd % © © © | Columbian leaf; 

SD aenraneen ee 43 India... 2 0 4@ 1.0 | Cork & Belfast do 54 0 60 0 — Grainy.... 00 00 duty 366d prib © 1h 0 6 
French........--.. 0 0 0 0} Derysitd Meuritius 0 2 0 4.| Merkin &keg,[rish 48 0 64 0 | yraps......... evvee 76 9 0 VONMA........++: -14 60 
German, in bulk:: 1 6 1 0} Wedeon . © 24 0 43] ,Americanand Can @ 0 © 0 Qacousland syrups. - 8 0 9 0 | “ighrs,bnd. dutySs 6 0 36 0 

Sulphate Copper pin gis 6) ‘eae ee "69 3 o 6 | Pork—Amer & Cana- Grainy crystallized 10 0 15 © | wyRPNTINE,pewt 2 10 0 
UE ocsssesas -18 6 © 0 | HOPS, Bugiish pews £1 10 £5 0 per bl ...... 0 0 © 0} Penang, Gr.anderys 0 ¥ 0 0 k of 240 Ib 
Vermilion Eng. pis $$ $ 2 | INDIA-RUBBER—per Ib Dien porte nn, 00 6 0 | pnamroraee --- 1S 2 8 | Wirn be, tegs oo 04s 10 
OCOCHINGAL’.”. 1 3 9 9 | Para,dne......... 8 Ob 3 1 | Cheese-Bdam...... 40 0 60 0 y Gane 2... 7 0 7-3 | — Mall-bred hoggs 9 10 10 6 
‘ . KE Jaggery,Cane.... 7 0 7 3 
gotron— Mosambique....... 1 0 2 4] Canadian ........44 0 43 0 Mente, fle fle... a — __ wothers cs. 3% 
vellyc.f.i. .... 0 3K 0 0 INDIGO = por to Gouda ......... oe 8 0 40 0 ot eee oe a a ae out Goceee ---- 

ALS consuming kinds American ..... ++. 44 0 4 0 | Siam & China white 0 0 0 0 Bth. = 91 10 0 
Best, Beogal, geod Se fine 48 5 3 New Zesland ....40 0 48 0 | Lowtogoodyellow 0 0 0 0 and wethers., 9 | 
> ber ton........ Bg 4 6 Mid, to mid. 4 2 4 6 | RICK~Ragoontoarr Lowtogoodbrown 0 0 0 0 iceater do.... 9 3 78 
oe . Low to 7 3¢ 80 open chtr..pewt 6 7 = Java, greyand white 0 0 0 0 Coleglel—per ©. ‘ : ‘ 7 

Feed GB ettt0 0190 0 aon vere 7 : 2° Moulmein ....... are ee : 3 Syra i cocpevexavaae ® : ° ° aes per. Fecrs 
Cape, good he cacccece Mv ovesee erece BPS - 00000 car 
Aniseed, Ching, star 79 9 °4 & | Kurpah, good tofine 3.0 3 3 ett 6 3 5 6 | Rervta cryetaliised 11 6 13 0 Seoured average 1 1 1 3 
Beam, Peru b 96 9 09 | Ordinarytogdmid 1 6 210 | Field Siamcf&i.. 0 0 0 0 FUPS..-..e-e0e 1 6 8 6 [> O 1th 1 Of 
DV igcceeeee 16 1 7 | LBATHR tb. N—Amer.com 4 9 0 © | Javaafoat..........11 6 11 9 Se a 
Barty Calisaya. 10 19 Hides $0 45lb 09 13 rece scsvresee 8 O 9 € |” Gabe, Centrifugal. 11 3 0 0 | Gressy average... 0 > 8 7 
do Trace os 1c baited ss 6 9 3 8 | RAGE Ee newt oo es) err test Muerto 0 0 0 0 NZ—Scourctewr. 10 2! 1 
arm os Bs. ; 

Gamphor, Japan pre ° @ 100 0 | Forgubatte iets 10 1 ¢ sitetA era 6135 0| Guven Wot scci18 0 8 0 apor~dered tap. [Peas 
a hae . r 

antharides.. per ib 1e3e rontartn (5 8 8 decond............108 O13 0] - Do Mo, .....15 @ 0 0 average... 9 6b 9 
L .2 ® 01 Garnet, AC ........ 103 0 104 0 Granulated ......13 © 13 9 Greasy average.... 

Gam ) $35 14 23 Natal—Scourd Ou O11 

Benjma. Sum. 47% 1 1 2 3 | Batton,sorts,gdtofnies 0125 0 | Orystals ..........13 0 It 6 

ds. per ewt..... 135 . 0100 0 . OM O average.... 0 42 0 

a. ada @3%2 ¢ do 80 130 10418 Low to um... Pieces ...+.0+ene+s —Orey 

iam, drops.. 29 @ 6&0 Hides 0818 icklac, Siam......75 0 0 0 Treacle .......«.. $ 640 Vic. . ow ott 
Kowa anh @ 0 & 9 ore mies Causaen—f.o.b. in Holland gvod to supr 0 t 

ha cogpce @ @ 1 8 13 4313 6 Sew Zealand ine. 6 08 

er 3 $3 | mo © 8 1 0 | Bengal—Surdah p lb ° ° as 3 | = a ae = 7 8 ° Se Mediam 0 I ° st 

win, poz @0 @ 89 6 ds” Kast - $ : : ; Gonates.......... 8 9 9 6 | Brench-‘oaves, f.0.b, 13 9 0 6 ~ Qoareen OT 0 8 
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Do 3 red. 1906 EY 1044 é 
Do osesssccen iOS 4 
9 

1 





City of Winni Pte, Debentures 1914 108 10 


















> 
osse ve 
y se | 
¥ = 
; ' 
; 
z | Fa | 
usp 4 aoa 
5 | ‘ 
n f 
ae Mae 
| 
‘aS ae | 
3z} 
. ~“ 
PR 
z 



























































































































9,738,386 Great Northern Conn 4 
6,492,264; Do Deferred .......... 
1,159,275 DoAys Arecv. no diy. | 49 it 
1,169,275 Do Bl until6ZispdB ‘178 al 
22,367, 67° Great Westn., Con, Ord.'155 68 
2,095,383 Highland, Ord Con. coool fl A 
8,285,013 Lull, Barnsley, &e., Sha 3 
16,740,995 Lancashire & rks, Con, 1! 
2,939,900 Lond., Brighton,&e, Ord. 318 
2,548,850 Do Pff Dfrecv. soar) 


$75, 0 Cheltepham, 197i* .. 
494,419|Croydon Corp. Tred.* 
600,000) lerby, 1°2-'0*...... 


: 3 108 6 (2.47 1022 Je, & July Do Red. 1910 4 111 33 
.. 3h 122 24 /3,9€6,116 Ja. & July Do Insc. = 4 |111 13 
470,700 Jne.& Dec. a ae * saltoo 11 


* 


| 4hascdg to6% | 28 30 
May Nv o- pd Rey t. Onifd 4 |102§ 43 
Apl.Oct) Jul y '86 bov. Pref 33/10! 
Apl.Oct|.. | .. | Do Ins. Stk. 3h) 93100 
Jne Dec Par orDwg DoStateDom 43 10%} 74 
Apl.Oct .. | as Do Daira....4 162 3 
Ja. Jiy. 1 Dec, _EntreRios, 866 | 22 26 
Ja. Jly., 1 | Dec, | Do 1888 ... © 22 25 
Ja Jly. Pur orDwg! Bo Fdg. Ln..¢| 22 25 


. 
| May Nov 
{ Grey nth (N.2 ar Bd. Gtd./1925 105 7 —s woe 04d 43 45 . 
34, Local Loans Stk. 19121094 97/3 | Lyttelton (N.Z.) Harbour Bd. 1929 123 25 ly ~~ PorD. Do fxtral ins 31 33 i01 % 
bed. Ang.. Ants. 190%(Reddea Tel) 121124 Meib & Bra. of Works Debs 1921 105 5 a iy. = g) June. Do 1886-7... 6 67 a9 | ST 99 
Mar. Sept. mybener Bills, Sep. bs on par 58p)3 Melbourne Harb. Trust Loan 1908 108 10 ly. 'A5| TDwg Fund. 
save Dec.. Cy IR % sevenees 3s Par bap SD IMM 5 orutcs cxnsace {1921/1002 | wee! Gold” Bonds6 | | 733 $4 Quarter i | 2guilders.. 94 94 96 
April Oct.. CanadaGov. biter: “ So Gamwers Trust ....../1914|(20 12 | Ja. Jly.| 8ve pa ntine B. eee *° 7 Rentes3iiw7 8 
2 col. Rly., 1903.. vai 11 |3 {Napier Harbour Bonds ....../1920|'09 11 Ayres Wtr. I" L, enty > is ae do 8 |103 9 
April c+... Do Bonds 1910.. 113 17 |76)+ New Plymouth Harb. Brd..'1909/101 3 and Das 683 9% 5.” ct.) «. | +» GermanImp, las 96 97 
ril Oct. Do Bonds 1913../ 5,5 116 19 |5 | wew York City (Ex. 4s 14). -++ 1901/110 16 | Qrtrly | 88 |P.orD.' 'Beatihien | — guy s+ |e) Do 1890 . 97 98 
ar. Sel. . Egypt. Govt. Gtd. 3% .. 1062 2 $} De Gold Coupon Bonds... 1896 98103 | Loan 19. “ ga 33 |yam- July) .. Pur |[talian, ex. 26f ; aT 8 
=. July.. Mauritius 3% Stock .. 111 Oamaru Harb. Reg .. 82 £8 | JneDec : ‘P.orD., Do '83 Loan 44, 1 9 ‘ADL July! .. |. ssian Con. 4 | 6 
-_-- . Turkish Gtd. 4%, 1855...114 i3 ; Do {Bearir) ...........- ...|1919| 40 50 | Apl Oct ! BeorD. Do 1888 .... 44) 7 0 oP 1. Oct. | .. | 2 1891 ....3 | 97 ga 
April Oct.. Bank of England Stock 333 87 6 Otago Harbour Board, 1877..| * |101 3] AplLOct § PorD. Do Bas. 1889 4 | a 53 Quarterly ee | +e |U.8.Fund.1907 4 [115 47 
Quarterly.. IndiaStock 3h 7 red.1931 116 16316 | Do 1881 ...........c.sceeeee! 1921/12 15 | MarSep. Pur orDwg, Do W. of Minas Jan. July) .. | .. |Virginia......6)... 
ae tee po Sock 8 vet. 1948103 63.6 Do Debentures naveececoone een Gt . ; | » teem ‘BuenosAtres ~ Y sha) ts oes Do. Fund Gain ar 
+. Do Khupee Faper...... *: 0 Con. Bonds .......++++-/1934) 80 Qrtrly. | or uenos oe os a 
beb. Aug.. Isle of Man 34 % Debs.. i 3 : Port Piaaheth “Waterworhy Ps = Sle ft 1 a a | = ms 1886" ei > |) OMS . iss a 6) 62 
OPE LOUIS .cccccccccce cvcce i 1 Oct, oo+-6 | 24 36 Pi 
CORPORATION STOCKS. 6 |3t Louis City ..........0000- (2805/1036 ap! Ang t | Wav. Bulgarian; 886 97) a ‘RAILWAYS, 
(United Kingdom ) 5 |Timaru Harbour Board Debs.|1914|101 3 | Ja. Jly. | DoS.Mt.Bds 6 | 93 9 0 
ai 6 | Wanganui (N.Z) Harb. Bd...|1908) 98199 | Ja. Jiy.| P.or D. Chilian, 100s 4 95 97 RDINARY Sasnns AND Stocgs 
Presen % deg | 
Amount DONDE LGAs, AND Closng|* / Westport (N.Z.) Harbour Bd..':926/105 7 | Ja. Jly.. ‘P.orD. Do 1886 .... 4) $6 88 | prseny 
| & TRUSTS. % | Prices * Subject to Drawings. so z y \B.orD - A ‘.s i $s 7 Amount. | Same, (Plog 
|| 16,961,638 Metrop. Con., 1929"... 34/119, 20) COLONIAL & PROVINCIAL Ja. Jly.| :- Do i898 ....6 100 1} 3 Ir = 
|| 10,860,000 Do 3% Btock™ ........ 8 [Vie i GOVERNMENT | SECURITIES. Ja. Jiy. Pur orDwg Do'93..... - 4b) 96 97 981.240 Ba 
|| 6,700,000 Do 1919-49" .......... 2b/200k 1) JneDec ! | Api. Chinese Redm. | 6,814'$84\Uaiesonian Usae. 46 50 
| £85,200 Com. of Sewers (City... c June, 1895..6 101 3 6,617,560 Do Pref C el 3%} $ 
| of London), 1906..*.... 81/104 € |Amount Dividend Name. Closng) May Nv «++ | .. Tot % Silver | 6.817, 660 Do Def. C a rd. 9 
|| 1.978.000 Cor. of Ln. Bde, 958"... Sho 3 | Due. Prices. “ joan, 14:5 [10910 | $s00.0a7| ‘Do Def Ord. Norns aed 
217,000 onds, ae nie ae .3 102 4 a | ee / +0) 
|] _ 847.000|_Debentures® 27...2..2, 34105 7 | 649,040 Ja. & July Brit. Ool., Ins. % ‘| Loan, 1596... (102 3 | “0.00 City and South London. 4647 
|| 3,650,000 Birmivgham Com, or 34 121 22 SER cana 3 | 95 97 ; 19 none snce'79 Colmbian, 7342) 16 18 8,240,799 East Lond G cocece| 1° 13 
|} 1,910,931! Do do, 1947*.. .. 3 U8 9 | 194,600 Ja. & July Brit. Guiauain ¢ |110 12 CpMy91 1 | *Oct. Cordova, Prv. 2,642,000 Furness roe oo see eee! 64 6} 
oan ,000 Bradford, 3064" cceeiall 3 lth ¢) 600,000 Ap. & Oct. a Rly glen es leumess mens a 6 . . 4,927,920 Glasgow & 8. W.Ord.Gona, wt 
38,482 Krigtu Gor ee 3 il sesecs Dp. oe 
|} 1,702,012 ena Rees Stk... 8 inna 4,729,700 My & Nov. Do 19046-68 4 |107 8 | Ja. Jiy. 1 | 1898 CostaRica‘A 5 | 34 36 me OX Toh tery perpey eey tH 
1,195,200 Cardiff Btock, 1935". s7hISh 6627, 900 My & Nov. Do Insc. Stk 4/197 9] Ja. Jiv., 1 | 1898 Do ‘B’.... 33 36 . . ot Be 9 
May ay - -- EcuadorNev ‘Ex 












|| 1,056,286/Dublin Red. 1944 oa i'd 6 

479,406 Huddersticld, 1934* .... 3. 143¢ 64/4,529,300 Jne. & Dec. etalon Sk 3} 109 11 
1} 600,00 Hull Cor. Stk. =p 194S0..- wee 3§ 123 25 patton ge Bday pore. aa 4 i12 14 
|| 2,302,06¢ d Stk. 1927.... 4 120 23 i a. uly Do Insc. r 

| 1,066, eee — do ob 116 17 ; 1910-36 .... ¢| /112 14 

















1,298,493 | Leicester Corp. Red. Stk* 3 9,928,82: rs & July Do red. 1938, 3 16 1 
6,698,7 TIT) Liv — 001 Corp. Stk’... ith 7h i 301,700 Apr.& Oct. Cape1900 1zdes4}) 


























98 20 
648,850 Do Df uncles paPtS ie 59} 
8,775,736 vester Corp. ...... 4 137 40 | 579,800 Jne & Dec.| Do 1879...... 4s 1i2 14 Ja. Jiy.| Pur orDwg. DoC ofParanaé 22 25 3, A 
1,000,014 so ae 3 104 6 | 474,400 Ine & Dec. Do 188l...... 4 107 9 | Ja. oi.| 2 | Dec. ‘Greek, 1881 ..6 | 343 3 a. a oe on Kies Ga | i e 
i | 6,127,976 Do Red., 1941*........ 3 106¢ 74 697,€00 Jre & Dec. Do 1917-23 7 117 19 | Ja. Jiy. -- | Dec. | Do1ss4 ....6 | 344 58 ae 10s a EN. Wontacer itd 
|| "300,000 \Middlesbrou Be a cinvgnh 32.8 15 [2,208,025 Jue& Dec. Do Insc. 1923 4 117 19 | Ay Ost .. | Do Rentes.. 4 | 2-4 93] 39% ar —- es “We — pera 
"820 Newcastle Corp. red 3,791,895 Jne & Dec. DoIns.Stk’s3 4 119 21) JneDec .. | Nov. | Do'$(P.Lar) 5 | 33 35 tye a eo bony ad 1 
BODE? occsovaconseeceees 116}17/ | 997,568 Apr.& Oct. Do4% Cns.Inc.4 1262178) Ja. Jiy,| Pur orDwe! Do Monoply. 4 | 334 wt iy ee ‘5 - rs Sh i 
894,120) Do Irredeemable...... ti ie 6,078,426 jan a duly be,Con. I Ins.. ai > : ea. a or Dwg ods. 8. s ve ma vet oe oe. geen 
000) Corp. Stk.* 3 10s , a ov. Ceylon ...... nuatemala .. 2 19995 < 
i 7 “ees, ocu| Pete Ret. wbaa*.. -§ 106 7 |t,076,100 Feb. & Aug Do Inscribed 4 |118 20 1,066,3:3 Man. ‘Shef., i. Ord.| 62 54 












Jy. -. | 1896 Hawatian ..6 wi 4 
3 . 


1,4/0,000 May& Nov Do Inscribed 3 |103 ; none snce'71 Honduras, 67 10) 5 


704,000 Portsmouth Corp.*. 
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2'213.420 Do Pf { Df rec. no div. } 761 , 





































































! Df tL until6%is pdPt . 
710) tk.*.... 126,600 Mar & Se t Fijian Gv. Ded 44 108 Op. ‘73 none snce'71, Do 1870 ....10, 7 8 | 2-213,620 Do 
nel Shemela es ~¥ bwiests 1,0¢9,19° Feb. & Aug Jamaica Insc, 4 116 :8 qe Jy. n'ne | a ‘Hungarian 4,200, co — o—— Exten, os a ih a 
DD ARIE TOW cnnenceneurvbsies en’ "$46,700 Ja. & July Manitoba ive 6 als | Gold Rents 4 |:012 24) 1 ae Morsay, tally paid, £39..| bit 
ae oe ” ro ae aa oi’ 102 4 - Dec 1 w oom = Gard) 6 10 2 2/840, 916) Do Burplus Land Btk:: gl & 
| 400,004 ‘Stockton, cuca ie BA oe. CC ee Jee : : ee i . 2,260,000 Metropo! tan Dist. - 
297,200 Stockton Corp 1908... 480,749 > Do Insc. 1987 4 116 17 | Ja. Sly y.) ++ ee | *Dee. | Do Lrrig. Gta . 107 3 a 423! Midland, Consol. Ord. 
| 000) aC EO on 768,700 Mar& Sept Natal ........ 44.116 18 | Ja. Ji | *Dee. 1862 Ma- 33, ‘ 
ah40 een a aoe 16,700 May&Nov.| Do 10-40'.... 6 101 3 v- = See a diane cot Ord. Pred Td 


} ) rema. Rail. 6 | 86 S9 
Ja. Sly. 2) | “Apr. Japan, 1873..7 |166 10 
Qrtrly 4 | 1893 Mexican,’ 88..6 | 884 75 
Ja. Jiy. NONE till ‘93 Do Natl Rail 












9,162,650) Do Ordinary .....++++5 
26,212,095 North-Eastn. , Consols’ | 163 
2,020,400 North London, Cons.....|gv! 13 


136,000] Do 1040* .......22-000% 276,881 May&Nov. DoCons.Inse 4 |115 17 
130't44 Weparonth Regis, i918*.. 3 203 4 (3.096444 Apr.aCct, Do do 4 Us 21 
69v,890| Wigan Corp. red., 1921*.. : 103 4 |3,701,240 See. & Dec, Do Inscribed 34 107 











,230,140 North Btafford., Ocn...../13 7 
361,000 Windsor Cor. red. 1918 ..3 1024 3¢ "419,20 Jan.& July Nwfndind, 94) 34) 97 09 - ‘Tehuan- 08 308 choses. ito 
Wol 11€g174] 320,000 Jan.& Jul Do In. 1933-38 4 een ee OP | De 6 | 70 76 5 oneosnccqoegsall m4 
a ay nop fevek 3 106 i? 3,049,400 Jan. auJiy. New 5. Wales, IneDec'-- | .. Der Sil. Cur. 6 | 44 48 8,183,130 Both. Eastern, Ord. ....18 









1895 to 1902 6 109 9 
190,000 Ja. & July) Do2% drawgs 6 i208 4 
7,201,000 Ja. & Juiy) Do 1903-10 .. 4 loos 8 
813,700 Ja. & July 7 Do 1882 Loan 4 8 
nan 208 a. & July! Do Inscribed 4 lls = 
6600000 Apr.& Oct.) Do Inscribed 3)/1°4 
1225200 ar. ABep.| Do Inscribed 34/103; Pr 
378,800 Ja. & July N. Zealnd,1014 6 (11! = 





Qrtrly. Pur orDwg Do Ext.,90.. 6 | &64 7% 
Ja. J ee ‘Nicrgua, 19196 | 42 47 
May He Pur. \orDwg Norwegn. 1886 3}) 97: 
Fb. Aug Pur ‘orDwe| Ee sas one $3 96 
a. Jiy.| 


Ja. Jy. 


8,429,030) Do Pf f Df. rec. no div. Ah 178 . 
| 9 


8,429,630 Do Df \ until6‘de pabts} 9 


234|/Taff Vale 
0.158.384 Waterloo & City, £2 paid % * 
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CORPORATION BONDS. 
__ {Colonial and Foreign.) 


= cs 
















«+ | *July |Czange nn 
8 Dee.'ss|Percrasy, "80°. 14 18 


ita i companies. Price 



















Ja, Sly.) in'pe| .. Portugueses | 264 { 
















=| Name, ze ene 998,100 ¢ arterly Do Cons..... 6 100! MarSep o’ne; ... |Russian, 1688, 6 it} 43 | 
=) % Prices |2¥160302 May&Nov.| Do Insc. Stk. 4 \111 ia Ma 1k |aeeh’s) Do 1869 ....3 | 94 97 |Birkenhead .......+++++ LANWaaW ia a 
x 5,407,807 Jar & July Do do spire & Qreiy, = -R. East Lincoln ......--... Gt. North. | .. «. 








DoCons.R, 
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—'— 746,000 May& Nov. |Quebec (Prov) 5 |108 10 | Bonds I... 4 /102 3 1 Gt. Basto.../151 63 
| @ Auckland Harbour Board.... *, 107 10 | 834,200 May&Nov. Dottoe..-.s- 6 |108 10 rivty. | -° Jan. Dodo IL ..4 1.2 3 po the ee coos; oee/tbl OS 
| | servers cee ae i 4 | Bmiede egae Bola A | SCM, “ie dee BoM i ht 3 lim GR HC. ob SH 

it 6 cvvsnel 100 3 a. uly | execs ay Nv, z. c. Rly t. 
. Banton $9-B.jiiatine.. 102 03 § 131,00 J & July. Doge Bas toed — : JneDec ee 6 pl. oo a Prt Nottm. Sub, 34 % min.. 
i 6 Olt: t, ‘79 1930 Lz) 24 " ara Sep’ 8.1 . Aug +. uly a ee ? 
6 Amann teen iim 936 113 La 765,600 Ja. & July \Gacoustond, _.. 7 -» | Dec. San Luis..... 6 85 87 Dgsenturs SToces 
L 6 (City of Buenos Ayres Debs... -- | £2 36 1896 ...... 6 102 & -. | *Ang. \8 PauloProvot 6| 80 63 iT Cloang 
4 UME A as 1B Ba 10267400 Ja. & Juiy! Do 1913-16 5. 4 05 7 CP Myst! Bur orDwg Santa F6,'83-4 6 | 15 2% Amount., Name. Prices. 
4 City of Cape Town, 1943 .... -- tho 12 | 10866900 Ja. & July: Doln. 1916-24 4 09 11 | CpApit, -- | Sept. Do West Coly, emma 











8,447,134 Ja, & July) Do Inscribed 34/101§ 23 







\City of Chrisichurch (N.Z.).. 1926 125 27 
6826/12) 22 
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6 
§ \City of Dunedin, Debs. ....../1¥ib 18) 22 374,200, Ja. & July [Oh Anctralia, sh Cp.Jy91, +» | Dee, — “Riv-6 | 2133 ash.199 Brecon & Merthyr A... ; ie 
6 ad ee ined .. 180E 106 % 604,700. ‘Se. ke guly, Do 1901-18 .. 6 lier 3 Ja. Jly.| 14 | Dee. ‘SpanishQui ick. aus i i |e 4 |144 46 
4 City of Hamilton, Debs....... 1934 105 7 |, 240,000 Ja. & July | Do .911-1920., 6 106 16 | silver Mort. 6 |104 6 | “'g:4'9¥0 Cornwall Minerals .... 4 {187 3 
| 6 \caty of Mobart Town uta. cE -| wae 8 15 Ssee eee ise. S cel | Do 1899-1916.. 4 |i03 g | Qrtrly. wee | Do 4% Bonds 4 | 72% 25) §44'440 East Lond., 2nd chg. A 4 131 34 
f 6 icity of Melbourne .......... 18vi 163 12 200, Ja. & July, Do 1929...... ‘ |L4 6 The Dec ee P.orD, Swedish 18784 |100 2 881,116 Do 0. B4|.. 
i 4s Do do et Lae i" 4 6 yore ay peg Do 1916...... 4 1c3 6 | Anl Met! .. | “Jan. | Do 1880 ....4 (100 2 172.9% Do Guaranteed .. ae 1 
6 ‘City of Mexico Stg. Loan . 7. 73 reas. ote Ave-& Oct.| DoIns. 1916-36 4 |105 Ly Fb. Aug -- P -orl.! Do 1888 .... 3 | 96 96 950,000 De Whitech, Extn.@d. & 
4 City of Montevideo, asc. to 6% Shes) ee 1800'Ja. & July ‘Tasmnia. 1901 6 /100 21 | ADl.Mect OrD.| Bo Eng.Scp. 3 | 94 97 | 793,333 Forth Bridge ....-.-++ # ws 
6 icy of Muntrea: oleriing...., ) Wd 6 sean eden Do 1908...... 4 |106 “g | Ja. Jly.: ur orDwe' ‘Transvaal... 6 |1a%¢i4) 1,569,457 Furness .......2...00ee & wi 
6 | eo osaneeae saben a jut 6 $466,500 a. & July, Do 1886 Loan 4/116 8 | Ja. Jiy.| -- eal eae ae 6 | 60 <4 3,002,111 Glasgow & 8., Wests...» ¢ 3 
S| Do of 1090.......00,.00. nate 6 7 Sie eee Ja. & July) Do tne. 1990-40 34 103 4 | AplOct) ¢ | —~ Turaisu eae | .| 131610,082 Great Kastern........-. § tH % 
' :| $ BG Se a: : ae . T7660 Mar& Bept ee Host to ApLOct 1 ‘Suspd. Do Bas, iT, 54 982 af 12,197,250 ldrest Gaon’. cooeene B16 6 
é wan hee 1dd4 9 12 |, 366,300 jeiedsly Do Dedentrs 4 ':04 ¢ | Margep .. Aug. Do frames | 96 ¥7 Mer est Do sessveconeceras- co SM 
f ne eae rence Comp, ads. |1808 29 103 P| 7 Beries A" :| 61p i] Meee eee ashire & Yorks... 4 jus Hf 
i oi | bec Co 2" 1900/1141 MarSep| ..| -- | DoSeries “B”,| 463 6 16 630. \London & Blackwall ** 43}160 62 
) (Bo OF FETS ces re vncecess [100826 16 MarSep, ::| °: | Do Series "O"') 25 a rey London, Brighton, &c. 4 |185 8 
' g Debentures ....| +; (M02 4 *: *- ' Do Series “ D”. ri 1 Perpetual ......-. jie 
| Do Sterling +s] 4,576, aes) me pe 54 56 
de Janeiro... 69 7 Ja. Jiy., «. ‘Preber Do 6% Customs} Chat., &c., Arb. 49)! 
City of Rio de Janeiro........ | 2 5 | Ln., 1886, Bds. 100 2 6,520,334 ‘Lond. ’ 152 e4 
é juity of Rome gua to 8th Issues! f° i So a Ja. Jy | a Si v.. Mas) i900 106 lv 969,674 Do eererarerererare 4 134 36 
; ae ¢ popreme. Bonds..|.01, is Ja Ty | sretit on LTO ates? -¢ Ltt 
OE WR. ETD 50 v0 cces-cnee ice | ee seseeel 97,240, D socoee s ligt 
ae ik. < Atmapecanane jr@1")t08 4 | Meteo ya. & duly! Do... y | 4 Oct. | SruguayBds % 45323, 4 nd, & 8.-Weat. A.... 3 jth oy 
e ‘city of Sofia Bonds ..........| * | 83 88 516,00 oe scribed § 4 lus 18 | Pb.Aug| Pur chase |Venequele H. | | janramas \Leond Consolidated vse 8 uu i 
‘ City of Bouth Melbourne ..... ves 1015 - 3 vo" _++ | Do do 193) ..'1:0 12 SWip Geawisgs wes pany is cas 2 pet T4554 London s Tilbury, ke. oe {alts of 
| Q Pee REI 8TOC NDS, L are year 2 e case Man 7. 
: Bo Debentures sssscs2s22: -(t91z}107 8 sive KS, BO &e. | stocks to which asterisks are prefixed. In $308.3) Metrobollian seveneeene § it i 
4) Do do 1804........ veeeee/ABi0/L7 gf (Coupons payable in London.} almost all other cases whera there are draw-| '455,080, DO -+--++-+c+-s+e- woe SHS 08 
: [Oty of. Tarense, Set, -. sopoin Loved = . ings they are half-yeariy. 1,311,828 626 Metropolitan tan Dist. : 13 * 
} aterwor ntures ear eeeceesees 
6 | sterling Cons. Deb. ..... 1898/1101 7 FOREIGN STOCKS, BONDS, &e. afi |Midland eecee ; ult 9 
5 Gev. Con. Deb. ........ 1919 La 15 —_—_Compens payableabroad.) abroad.) North British... 48 
# 0 Bterling Bonda . 928/105 7 it North. Bastern 4 it 6. 
$ | Do Local Imp. Bds. "lho 3108 4 Divi- ielsk wee cincieedibas o 
3¢' Do Bonds ......., 1939) 97 99 dends 5) Name. orth London ... 63 
City of Vancouver... —_ “ 6 due | ep e waist ort Stafford. eeneceee ‘ 138 = 
' sease fs 7 ett fie Rnymney Perpet.....++ 
Oley of Wellington Gon,” Bob. |t901 |\29 3 err ©) ae -| bats Baza ttre Pink: i $ 
J a. July, * c age tine N: 4,342, eee as iM 
“Ee. Bt 36h 7 7h} 349,606) Do do ..-+.s-s+evere Sigg g 





Jan. July .. Aust.SilvecRts 6 | 83 8 1,155,143 Taft Vale soseccecnceere 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS, 
GuaRanterD SHaRes AND Stocks. | INDIAN RAILWAys—Com, AmsRicas Stocks.—Con. AMERICAN Srocks—Con. 
or ’ One Ulosng| Present ‘Cloeng| Present; =~ i ht a. we 
imount | Name _|Pricea-|Amount.| Name, rte’ | Amount ana | Red Prices |Amount wenn, |Red Prices 
—— . = | % ai... ee a Z| 
181,104 Caledonian @td. Arnts. 4) .. .. 426,50" | Nizam’s State—Regd. ...07 20 | 97,452 00°'Che : PU6 3 
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100 |100 | Ton’ Nahantnees . . 1109 193 2 | 2) Do Privileged Shares....| .. | 5| 6 ‘Betton Unda eas 22227 46,1 HE ey ey 
10 | 10 |City of Lond. Electric, Ord.) 34°43} 1 | 16//Burma heb... gia! 2} a! Re fete Mo. cwenose| 32 Buenos Ayres an 
29 | 10| Do@% Cum. Pref. ....--+-{ "S#158] 2] 2 °C oe"? i ea ation, LD § 14.) oodtae’ ieee 233 
Stk 100 |} Commercial cepenevecee (Oe Oe 81 Cane Cane, na a salah 3 z 20 = oo 4, Cum. Pref. . ‘ - me 100 lat Deb. Stock .... oat 
Ate | No ty Deb Stook ..... [170 5] 2) 2 Caylloma Silver, imited.. | 14 1}, 10 | 10 Seas = oe sani. seool & iehiti! 6 
Stk Jontinental Union, L. eee | 250 50 1 1 Champion Reef... oO pee S 4 HH) 10 | 10}: tatri 10 | 10 6 |Caiais, ere eseerecesece 2 g 
Stk 100 vo7% Preference.....+++ 205 10 1 1 Colombian Hydraulic ae 10 10 1 13¢! 10 | 10 | a Limited . uadeed gaun 38 
5| 6 Klectricity Supply, rocdecns] vo oof 81 8 Geom Ghe Hemeetaa.b | & $i, > | to Vinecere Rees nasi ay and Herrecias) 
| 10 European, Lim cocccece| 24 2 -. | +s | Dos} % First Debs....... |109$t0-| 10 | 10 |Jokai (Assam) Tea, | 13 16 (108 {100 Steain, “Limited ...nnvcee 41 
Sek 100 (Gas Light & Coke A, Oru. ../°67 72) 2) 2 \copiapo, Limited... -.... | 2 3 |Jorehaut Tea, Limited ...| 4961 | 5| 6 city of init. “tN 
Pa Be F 4% 7 eH, 10% Pret 75 3" ; He | yl pe Gold, L. .. ic o iiene Plantations. Limited 5, 4 ‘Stk 100 | Do Per. Deb) Stock “ "1190 3» 
10 | Do FB qm wnnnss(880 85 lack 100 |PHES% cbenvaroe =. [16 19 \Guvent Comte Tinted ----| "s1'3t) S| § [Camtigamsal Mot, Tdems.c<] 18 
Bee | DoH. ty Mazimama---\iss 90 | |! nee of 2 Baltiouteta Ob ioe | 10 ‘Wpper Assam Tea, Limiied,) “4 * Sl hl stn vty gat ds 
100 | DoJ, 10% Preference..../275 #0 von Great ° | 10 | 10 | Dublin United..............) 13 14 
Be | bot Dobeuture Btock..|12932| 5 | 5 eaeawer’ roa TELEGRAPES, TELEPHONES. | | . 
b= 100 Bey = oon (140 45] g Secsean , Lim Ree P |100 Afri vi Det 10 » oe ee note Hy if 
100; Dos sesasece | Of! i} | -* | 
“ 10 nome ong and “Ohina - ° : 18/8 Frain. & Bolivia Gaia, bj? oh ies 00 1A lo-American, ta tied 0 ab aT ay 2 6 Imperial Li mnived en 
Btk)100 | mperia! Continental ha 401 6 | 5 {Kibiola Copper L, covessss | SP SESE | 100, Do Preferred \........-..: te i Livervoo| United Praia, de 19 i 
alta rranean, L../ 52 oon vereree= ferent . seeceeese 
18 | 10 |Metpn, Electric Supply... 5 2 2 ; 1 Lamar ee, Lite mated. | 2h 34 20 (1 Brasilian Submarine, i... 124°8 10) Do e% Preference -....,..| biel: 
100 |100 | Met. of Melbourne 5 %, Deb |110 12 1 1 |Monta Limited = °8'100 )100 {: Do 6% Bonds ........... . A . <2 Founders Certificates 6 8 
9 | 20 |Monte Video, Limited ....| 16416] 3 i mata aes... 3) ty iy ‘Con, Telephone Maint.,L.| vs aoe 100 senior Gomeel Ooatea “|i ss 
é ‘ a a. enews a ze $1 8 fiteemee Seen, b pea Tal 9} 1 = ° | Deis maeet Seeweag oes sooo] 13:14] @ | 6 jLondon oud Gar, tilted 8 “ae ‘ 
| 10 ‘Para. Vimited. 0020272007) ae aa) 5 ow Gaston wecccsreceseee | 4, 5 | 4 [Direct Spantah Litnised:°""| °3 314i 10 50 | 10 {London Street Ms cnsessevats é 
s ‘ 8t. semen 83 & Pall Mall Elect: #4 my aban on Oral | 3 3! 3 = ane a Preference. Renteas " | 6 |North Metropolitan... wu 
tb | so \eop pation taicaiced<77°22:) 830i] £| gh | Bolo Min.’Pret. ...... | 34 44) 10 | 10 [Bastern, Limited’ .--.....-| 19 1 10 | 10 |Nottingham ead Dist., 1...) 86 8 
160 Roath Metropolitan, A .... 39 Bs be § ) 6 (Richesend Oon., Lint.” 1,19 10 | Bes freferonce Wenn weet 174i 7H i igtetietde et ne oe : 2 
BS Spepornpnorenteesres (Stk 100 |Rio Tinto L. Mt. Bnds., 1880 19€ 6 igtk ‘100 ‘De 44 Mort. ie 106 208) ie £0 [Gouthamptse sails alanetentl eee 
100 | io Pern. 6% Deb. Stock ier 7 gee ae | Do 5% 2nd Mortgage ... 10% 4/1 | 10 |Bastern Kxtension  eepcan it 74| 10 0 South London,,............ | 3 
10] 10 Tuscan Gas ........ceceeeee, 13 14 [SUH 190 Do 52 3rd Mort. 1 Deb. Bis 101; 3, |100 100 00 561000... eet 03 7 : iv Bandera, iid eben 
.. 100 DoS / Debs........ Skesuats oF tee sessseeeseseee (i 100 |100 |Eastn.&8 ? cove] oe 
6| 6 Westminster Electric ...... 7@8| | 1 st. John Del Rey.......... LAL! 10 10 ‘Great, Rathore ot On ritenl nt 21422 . Tramways of Germany Sait ced 
———_ 2-77} 1] 1 Scottish Anstratian, L..... ("3 100 | Do 5% Debentures (1883). |1 zigeai) Se te Union, L. ......| & 8% 
O0AL, (RON, AND STEEL. a| 3 Sierra Buttes Gold, Lid... | ‘h #l o| Ende Suropean, Limited ..| 47 49 31s wiemun feneel Gnadbens “as 
ices seeeeanc aheeeaieiealineedeart Onan erra Buttes Gold, a . mnibus ., 
th iy ae fapeme steel ~ oe. z : 2 De a ete tones ot 100 0 | Deen aa I iss os 10 | 10 p Woiverbatpton, Limited .. 67 
NCO ...csece ‘Tharsis Sulphur& Copper,L. | 58 58 6 | 6 \National Telephone. Lin . - ‘ 
ah at anes iain asic 23) fans Ranta Ghat ‘nt Telephone, Lia, 
BY 2 IE De 64 Gum. Pretafeiea, 1810p] ——— eee 
’ sreee) , > 
». ° nen Oona vhs) ame 18 /2'0 Wheal Grenville yore sve 94,10) e - Doty D Deb. tele moan _ “WATERWORKS. 
9 | ab \Joku Brown & Ose ben. 1 tsttes SHIPPING 5 {| grenta Rreihone ieee) tt ear 
1 | 10 | Marbella [ron Ore: Limited) 2 23 ° is s | West pA Fa een cocee a is 20 | 20 ‘Antwerp, Limited..........| 17618 
OG) Neutyqio® Blaine “ Pref.” 88 9: 20) 18 (African Steam Ship .-..--..) 8 “io -|100 {100 |" Do 6% Debentures s....7.-|102 1c3Ue [860 Gheleee, Ordinary --..4/5,, $78 63 
plain “ . Joa . som To os 124| 124)Amazon Steam Navigation 13, +f 10 | 10 | West Coast of America, on 14 28] 10 | 10 \Goine Vaile 8. | ou 
20/90 N- ‘w Wiarlstow Ooih pat f 144783] 22 | 14 | Jastle Mail Packets, L. ....| 111 |100 |100 | Do 8% Debentures... 98 193) 00 | East Romden i. sbasienaeaney 17 
n Coll.’s, r 415s 20 | 20 |Cunard Steam Shipping, L. 1 | 16 | 16 Western & Brazilian, ‘ee ( er eee ae 
. ‘ taymacy tron, Limited.... a 7 20 | 10 | Do . 331 71 7 Do Dreterved 64 7 Grand Junction, max. Whe wT aL 
NeW... seeeeree erereece ¢ ae ae ‘ ae 
Stk /100| Do 67 Debentures, i890 ..| 92 6 | 18 | 18 General Steam Navigation..| 3¢ 44! 1) 74) Do Deferred ... 32 di igtk 100 | Rent ......-.ceceeeeeseeeee 303 8 
1 10 | sydney and nt aay Coal Sinl Sale 3b tli00 (100 Dood Debentures A, 1910)102 10° )s¢y |100 | Do New Maximuin, 7 xs.) 202 
wl | osit nama debris) -- 118 | 19 nepand mie aici] Fh st 10 | 10 [Wow dade & Panam’! fh ip |Embece’ action i aia 
10/10} Do 6% 2nd Preference | 2 {10} 10] Yo? % Cum. Pref. ........| 1gtsg! 19 10 | ‘Do 6% First Preference ..| 1i bo | DoThy, oe! aes 5 
to | a0 lve oes iO |100 | To 5 Z Debs......+.. veeee+| 08 Le) 10 | Do 6% Becond Prefevence| 9 10" gtk Do 4% Debenture he 8 40 
lekers, Sous: &Co., L.Ord.| 114112 Stk | 100 47, Debenture Stock .. 
Stk't00 | Do Prafarance . “lwg | 2 6 | MercantileSteam Ship, L 6 6 L100 [200 | Western Union 7"! Cote. o {iss " 1% Montevideo, Shares ..... | 46 17 
ve ae 10 | 10 | National Stes Ship, be 7 \t00 ‘too | Do 6% Sterling Bonds ..”.'1F1 S |stk 100 Do Ist Deb. 6 per conte... 6D 106 
MINES. 8 | 8 |New Zealand Shipping, L...| 3 gh 00 100 |New River, New ..........|369 65 








Lid Z Stk |100 |Peninsular & Orientai, Pref. |145' 150, 
3 2 Name. Closng Stk |100 | Do Def. ........ oe ws, 1s 
Deleae 10 ° Royal Mail Steam.......... i443 
ata i einisiahaialbiceiaiinaie agit cecetnacee ta Shaw, Savill & A’bion, L. .. 
: ; eee, haneset me Bs é 2 20 Union Steam Ship, Limited 124134 10 
uan oo | 2re? 0 eecesce cecccerece 
(00 |i0v |Borax . % oe ee zi 8 of 34] 10 





1 Mawberg Copper ....... 








91 93 | 10 | 19 |Union Steam Ship of N. Z. 74} 10 10 Bordeaux Tramway, & . Is, 
. 125 | 99 'West India & Pacific ss, L..' 1718) 19) 1 | 05% stig a , 
















































































1c | .v |Urient Steam Nar Pat on ..| 2 34) TRAMWAYS AND OMNIBUS. sth \100 |. Do 4% Deb, stock ........ i40 45 


kk = Do Debenture poet B ..|14 43 
6, 6 Anglo-Argeutine, Limited.. *| 2h 2B 20 rdessa, L., A 6% Pref ......| 35 48 
i3tk 00 Do6% Debenture Stock ..:11a 20 |100 100 Do F% Debenture Sis .| 93 0 
| j luo “ Psrnambuco ist Deb.... .. 
|Barcelona Limited ........| 7; 8, Stk ‘a jo ithwark » Ord .2c02,| 143 42 
i \Gubiae bene ee rr, 14516); 10 | 10 [Pa apace, bunited s.000 22/10 11 
tt 8s] seh | Nest Middlesex ... vereeesese/ 207 18 














—— 


OFFICIAL RAILWAY TRAFFIC RETURNS. 




















































































Div. % Receipts for week « 
Revenue 2nd Half, 1894.| per ended May 4. | Traffic = |Aggregate Rec’pts this Half-year. Ag te 
_ Annum. oa | Sac, og | a \per Mile Rat. Motel Miles Open 
sf Sot Name of Railway. Es |se% ey | 25 wo, 2 i. ei this Half-year in - 
Gross | Wurk-| Fixed az = $55| S23) =e Fez) Week % | Passengers, &c.| Goods, &. “ 
Recpta, jing Ex-|Ch'rges|s ~|3 7 ame) SES 58 | FEZ hsaslisus = - - - stineiomenmneed 
_|penses, 25/a5 ime” FSS FL Co. ml] 18y6, ; 1894. | 1895, 1804. 1895. 1804. | 1896. ) 1804. 
£ 4:41 %¢12 ENGLISH. & , & £) £& & &£ £ & £ £ £ xi 
143,243) 82,676] 60,209] .. | .. [Cambrian .............2.220eeeees 2,454 2,160) 4,614) 4,402] 20 | 19 8 33,053) 33,953) 36,033) 37,382) 6,086) 71,235) 237 | 237 
se Ss a SS Oe ae 1,760) 5,729) 7,459) 8,290) 53 | GO 65. 27,103) 2/,404) 98,205) 116,970) 125,309) 144,434) 139 | 139 
2343, 442) 1340,482 823,428} 1 | 1 |Great Kastern.................... 42,730) 34,116) 76,346 73,515! 67 | 63 784 | 633,082) 642,801) 576,506) 607,457) 1,200,585) 1,260,258) 1, 1454)1,145$ 
1435,194) 616,042, 3. | 3. |Great Northern ................-. 35.418] 51,019 86,437) 87,258] 82 | 80 | 39,590/114 536,268] 663,195] 895,468] 907,37) 11,431,730) 1,470, 066 1,057 |1,057 
4723,18 1/2560,82/1472, 154] 4} | 4} [Great Western .................. 82,310) 91 ae 029|176,170] 70 | 70 32,708\1534 ]1,155,310| 1,222,580] 1,564,200} 1,668, 280} 2,7 19,600] 2,800,800| 2,497 [2,404 
(344,250) 647,427] 3) | 44 [Lancashire and Yorkshire........ 33,962 52,989) 86,951) 84,027] 165 1158 93,696] 119. 601,614) 664,252) 908,258) 920,711) .,450,872) 1,484,003 "5: 
Ise 3365,324]1420,887 6; |Gondon and North-Western .... | 87,640)127,521) |215,161 214,812/1133)114 | 54,963/1784 ]1,341,400' 1,404,639/2, 223, 2907/2, 287,262) 5,564,604 |: 
SEA | 671,284) 405,328] 41 | 42 |London, Brighton, and 8. Coast. . 33,272 12,650) 50,922) 47,363)102% [100 | §1,442]174 "548,208 554,802 206,275) 214,02u) 764,483 
1134, 83) 489,502] 42. | 4. [London and South-Western. ..... 47,532 21 553 69,035} 65,886) 76 | 74 | 42,284)200 68, ,060| 708,797) 364,614) 373,806) 1,051,604 1,082,603 
419,494) 340,276) nil.| 44 |London, Chatham and Dover . 2,989} 6,385) 28,374) 26,499]153, |142 20 328,714) 332,487} 98,298) 99,600] 427,012 
74,248) 36,562] 24 | 5) |London Tilbury and Southend |. | 2,503 1,230) 3,833] 3,934) 47°| 5u | 40,408/116} | 42,062 — ae wae 65,233 
690,615} 606,591] nil.| 14 |Manchester, Sheffield and Lincoln | -- + | 49,387) 49,811/140 145 63 * : 764,402 
sei/ore! 155° Aa cae ae mtd anes and Carlisle............ 642} 1,034) 1,676) 1,904) 41 | 46 146 oe *e oe ee 28,584 
2) 155,44%) 145,360] 2} | 22 [Metropolitan .................... a .. | 14,663} 14,707/282 |278 |228,511] 91 * és de oe 254,30. 
S74) | 99,326] 122,010] 0 . |Metropolitan District............ +s | 8,087) 8,345)822 [635 |504, 293 -- 144,276 
559, 341/1199,344] 42 | 52 [Midland ..... ...........0.ecee eee 49,351| 104,747 154,008}160,944/115 [122 | 69,653)154) | 798,906 830, 280|2,021, 1312, 130,888) 2, 520,03, 
221,259] 806,627) 5 | 5 |North Eastern .................- 40,844] 97,099 137,943] 141,966] 87 | 87 | 39,876/163} | 604,369| 637,070) 1,579,927|1,708, 220] 2, 184, 206) 2,345, 200 
123,503] 49,490) 7} FO ER ric ce ssc cnncer steve 5,962 2725 a 8.779724 [724 |331,088]2003 | 105,588) 109,766) 49,026) 52,519) 154,614 
wary ural «| «| fMegesanaiceaivag) 8) 8 HSE P| Hah | anamjan | {2 TAA at eee 
es Et ee ee seca a attcd : oh -. | 5,254) 4,554 $3 .. {2125 i * ay sc 
613,326) 370,411] 2} 5} |South-Eastern . _, | 33,891) 13,252 47,143 44,402|107 }101 55,122)1354 439,617; 451,492) 200,6° 200,071| 640,252 
* oo eta Taff Vale snigsensenensteonserens 2,616 ne 14,858} 14,464/123 1119}... | 78 44,754) 46,080) 199,448) 218,212) 244,202 
808,490) 532,631! 4 | 3} |Caledonian* 23,644) 45,609 69,253) 68,645) 83 | 79 | 56,2781133 | 263,784) 276,903] 601,982] 620,060) 868, 
355,929) 207,765| 4 | 2$ |Glasgow and South-Western”... . | 11,182} 15,014, 26,196) 25,437) 68 | 64 | 37,246|108 127,530) 131,156) 207,927) 208,341) 35,457 
130; : 3} | .. |Great N. of Scotiand*............ 3,536] 4,681) 8,217] 7,816] 26/24] .. | 99 ae ‘a * ‘. 
130,463) 63,01 4 | 2° |Highlandt............00..00cc000. 4,726] 3,910) 8, 643} 19 | 19 | 115 | 38,528) 39,874) 39,940) 40,519 
‘213; 793,922) 3) .. |North British® waeeeeecacasavens 24,086 43,044) 67,130) 67,763) 56 | 61 “yt He . .. | 865,201 
. . 8 
ae 17,468} 64 | 6} | Belfast and County Down........ 1,404] 609! 2,014) 2,098) 26 | 26 | 15,472]154} | 21,971) 21,674) 10,740) 10,614 
be an| 37-432) 4) | 6 | Belfast and Northern Counties. . 1,961} 2,915) 4,876) 4,405) 20] .. | 10,2221135 34,934, 35,112) 46,7 45,847 
405, 18031. 61,718) 12 | 2) |Dublin, Wicklow and Wexford . os a 6,668} 6,819) 46 | 47 | 17,173] 60 os af a Ra 
3} o9;'>45| S868) © | 65 |Great Northern .................- 7,449) 7,511) 14,990) 14,953) 31 | 30 | 15,313)150} | 113,618) 115,372) 117,770) 114,461) 231 
4t7 9 71,565] 54 | 5} \Great Southern and Western ....| 9,124| 7,909] 17,033) 17,443) 30 | 30 | 15,295]134) | 123,305) 125,372) 136,472) 138,727) 259,771 
: 89,0901 44 5 Midland Great Western.......... 3,661) 8,138) 11,799) 11,181} 24 | 24 | 13,424),22 59,875 69,484! 110, 107,144) 170,495) 164, 





* From February 1. 











+ From March 1. 





(Continued from page 635.) 

a. ao are as last quoted. 38 cases Penang, by auction, were. 

Vers: on asec sold at 1s 9d. 14 cases Bombay found 

# 4a to fod oa bh. ’s, 1s Gd. 107 packages West India "sold at 
IT —There has not been an 1 of rt d d f 

cu y revival of ex emand fot 

quiet, ‘s, and the home trade restrict epennbiate. Raisins are 

wee week’s rates. 
oo SoDa remains stationary in price, with a stead artery 
amnray e ; Rear or off ee ena 3d less. m 
SHELLAC.—A quiet tone pervades the market, but holders have 


not offered to sell at any reduction, and cales are very small, inelud- 
‘orange, on the spot, at 105s to 109s. 440 cases, by 
auction,-were chiefly bought in. 

INDIGO.—There is not any feature in the market, which continues 
firm, with only small. sales, at previous quotations. Trade is 
inactive. 

| DRYSALTERY G00DS.—There has been less inquiry for 
and no business reported. At the public sales, 629 eer 
part sold, at 7s 3d to $s 3d for bulbs. 52 cases Ohta galls 
oe hwithous RanE VA, at 52s 6d to 53s 6d. 
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DRUGS.—Aloes steady. Camphor excited, and much dearer. | 
rhubarb, and ipecacuanha quiet. — 
Opium, Persian dearer, Turkey still neglected. 

CHEMICALS.—A firmer tone prevails. Tartaric acid is dearer, the | 

best English makes being now at 113d to 114d. Citric acid remains | 

| stationary. Cream tartar, 63s to 63s 6d for first white. Sulphate 

ammonia shows improvement both in demand and prices, being 

£9 15s to £9 17s 6d. Sodas do not change. Sulphate quinine, 1s | 
for usual makes of German. Cinchona bark, in Holland, part sold, 

| at steady rates yesterday. 

| 


INDIA-RUBBER firm, at about 3s 1d per lb in all positions. 
OILs —An advance of about 10s has been paid for linseed, and a | 
good demand prevails, as seed is dearer. Closing quotations are: | 
on the spot, £20 7s 6d to £2010s ; next three months, £20 15s; last | 

| four, £20 5s. Hull, without casks, £19; English rape rather better, 

and & good business done at £21 to £21 53. Last six months, £21 5s. 

Crude cotton, on the spot, £15 15s. No change has transpired in 

cocoa-nut, and the market is quiet. Ceylon, £22 15s to £23; to 

‘| arrive, £21 10s, c.f. and i. terms, near at hand, paid. Cochin, 
| £24 15s and £22 153 to £23 respectively. Olive remains at £33 to | 

| £38 per ton. Fish oils are about the same as last quoted.’ 

LINSEED.— An active demand has prevailed at higher rates. 


Cal- | 
cutta seed, near, is at 37s 3d; here, 37s 6d. ApriltoJune shipment 
has sold up to 37s; the same to August, and 3d to 6d more quoted | 


The latest business in La Plata includes a sailer cargo, at 31s to 
34s 6d; per steamer the same. 
“ PETROLEUM OIL, after a further rapid decline, closes rather firmer. | 
American, 6d to 6}d ; Russian, 54d to 53d per 8 and 8&3 lbs. 





Kowrie sold with good competition, mostly at steady prices. Musk, | week, and some few small sales of American 
Essential oils also little doing. | tutes have been neglected. 
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TOBACCO.—There has been rather more inquiry during the 
were effected. Su 
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POSTSCRIPT. Friday Evening, 
SUGAR.—The market is inactive. Of 5,190 bags crystallised 
Demerara, by auction, the chief part boughtin. A steamer cargo | fe 
= —_ crystals, 2,000 tons sold at 12s 14d for the United | 
ngdom. 1 
COFFEE closed without further change. The public sales to-day | ; 
included 20 casks 3 barrels Ceylon, which brought previous rates, || _ 
120 half-bales Mocha bought in. 203 barrels 115 bags Jamaica |f_ 
partly found buyers. 718 bags Costa Rica went at previous rates, 1 _ 
150 bags African chiefly bought in. 5,610 bags Central American |} 
kinds included Coban, at 102s 64 to 105s 6d. 2 
SHELLAC firmer. TN second orange sold for delivery at 112s, |} 
August. 1 
TALLOW.—Of 2,025 casks Australian, by auction, to-day, 750 casks 
found buyers at previous rates. i 


LONDON MEAT MARKET. 


Per 8 Ibs by the carcase. | 
8 
BRNO OEE cncscesccccees ccosesseoe wonce BS ROT Prberne GGG ss cee vssscssccsoscczeasell i 
Middling Gitto .............ccccsccrccsccee 4 2] Inferior veal ..........ccc00 2 
Prime ditto... . ........sccccerecesereee 2 6 | Middling ditto.......... .... 6 
Inferior mutton ............. sical © & Of Firat Gitte .......ccccccccccee os 6 
PENT AD ccccescesvessesessneenecce BS BiG TAURI, UME scccesenscoccosscsucconsl 0. 





21s 74d to 21s 9d. 


Reorganization Committee. 


DEPOSITS OF THE 


Seconds, Thirds & Consols 


Should be promptly made with 
THE MERCANTILE TRUST CO, 


In exchange for its negotiable certificates. 

The Thirds and Consols Certificates are LISTED 
at the New York Stock Exchange, and this Committee | 
only requires less than three miliions of the Seconds | 
o make application for the listing of the Seconds | 
also. 
\| This UNITED ACTION by these THREE CLASSES | 
|| OF MAIN LINE BONDHOLDRRS results in such a | 
| control of the property as secures to them the best | 
|| attainable results, DUE REGARD BEING GIVEN , 
| TO THEIR RESPECTIVE LEGAL POSITIONS 
|| AND PRIORITIES. 

| Under the agreement for deposit the Committee | 
| may, in its discretion, terminate the period for | 
|| deposits without notice, and impose exceptiona 
erms for depcsits thereafter. 
Bonds may be deposited with the 
| — DEUTSCHE B\NK (Berlin), LONDON AGENCY, | 
. 4 George yard, Lombard street, K.C., 
where negotiable Certificates of Deposit issucd by the 
Mercantile Trust Company of New York will be 
delivered to depositors. 
EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
4OHN C. BULLITT, 
CHARLES H GODFREY, 
| J. D. PROBST, 
JAMES STILLMAN, 
| ERAST THALMANN, 
Reorganisation Committee, 
| A. MARCUS, Secretary. 


| Atchison, Topeka and Santa Fé 
Railroad Reorganisation. 
| 
| 





HOLDERS of BONDS and LONDON COMMITIEE3 
CERTIFICATES of DEPOSITS with Messrs Glyn, 
Mills, Currie and Co., and Shareholders are reminded 
that they must DEPOSIT their Securities with Baring 
Brothers and Co., Limited, on or before 10th June, 
1835, in accordance with the terms of the plan of 
reorganitation, dated 4th March, 1895. 

8 Bishopsgate street Within, B.C. 


’ 
MMHE LANGPJURT RURAL 
DISTRICT COUNCIL, invite TENDERS 
for a LOAN of £4,745 on Mortgage of the Rates of 
the Pari:hes of Somerton and Kingsdon, leviabie 
under the provisions of the Public Health Act. 

The LOAN is apportioned as follows :—Somerton, 
£4,153, Kingsdon, £592. The rateable value of 
Somerton is £10,371, and the exist ng debt is £2,905. 
The rateable value of the Parich of Kingsdon is £2,367, 
with nodebt. - 

The borrowing of the above sum has been sanctioned 
by the Local Government Board, and to be i by 
60 half-yearly instalments of principal and interest 

| Combined. . + 
Tenders stating rate of Interest, and an inclusive 
sum forall legal and r charges to be sent to me 
on or before Wednesday, the 22nd instant. 
The — or any tender will not necessarily be 


EDWARD Q. LOUCH, Clerk to the Council. 
Lengport, Somerset. 





ee 


| 
| 
via Cape. Bombay to the Continent, May to June, 383 6d to 39s. 


Northern Pacific Railroad Co. Financial Agency of the United 


States of Mexico. 


CONVERSION of OLD MEXICAN BONDS and 
CERTIFICATES which were convertible as per 
arrangement dated June 2%, 1836, agreed upon 
between General Francisco Z. Mena, as representa- 





LONDON POTATO MARKET. 
TURPENTINE steady, at 21s 9d; deliveries to the end of the year, | Yorkshire Magnums.............. Sante, | Bedford ditto... .ccccecccuss = on 
' Lincoln Magnums .............0. 80s to 903 | Sutton’s Abundance _......... 80s to 903 





| 
| 


| 


tive of the Mexican Government, and the Council of | 


Foreign Bondholders and the Committee of Mexican 


Bondholders as representatives of the holders cf | 


M-xican Bonds. 





Notice is h:reby 
of the THREE per 
and i861, 


given, to the 
Bonds of the Deferred Debt of 
1837, unpaid Certificates of the 
effected in 1851, and Ccrtificates issued by Meesrs 
Baring for the unpaid third part of the Coupon 


| can obtain the highest return for his money,” — 
HOLDERS | 
CENT. BOND3 of 1851 | 


Converrion | 


themselves of the opportunity afforded by the above- , 


nientioned agreement to convert their Bonds and 


Certificates during the term specified therein and | 
during the subsequent extensions granted thereafter, | 


that the Mexican Government, desirous of definitely | are not Members of the Stock Exchange, or under the 


vert their old titles subject to an arrangement as to | control of the Committee. 


closing the said Conversion, is now prepared to con- 


ths mode of payment of the said old Bonds and | 


Ca'tificates. 
Th: holders thereof are, therefore, invited to 
deposit their old titles at the Mexican Financial 


Agency in London, 85 London wall, E.C., for registra- | 


tion within two months from the date of the present | 


notice, and to communicate with the eaid Agency as 
.o the terms of the conversion to be agreed upon. 
LUIS CAMACHO, Financial Agent of Mexico. 
London, May 1, 1895. 


‘SUEZ CANAL COMPANY. 


ORDIN ARY G ee of the 5th June, 
5. 
Shareholders possess<d of at least 25 Shares, who ere 





desirous of being present or being represented at the | 


Meeting of the 5th June next, must deposit their 


Shares with Mes:rs N. M. Rothschild and Sons before | 


the lst June, 1895. 

In exchange for the Shares deposited, Messrs 
N. M. Rothschild and Sons will, in due course, 
deliver a card of admission to the Meeting, or a form 


of proxy, to enable the Shareholders to be represented | 


by another Shareholder having the right to vote. 
By order, 
Le Secrétaire-Cénéral, 
: G. P. de SAINT-MAURICE. 
Pari», 4th May, 1895. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 













WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. . =e 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all W 
Selected on the principle that there shall be at ae Seek of eee between each word, and thet a 


none of the word shall aphical ertible. Gracechureh a 
WHITELaW’s TeLeGRaPa CyrpHEr Orrice, 39 phere yy EO; ceorworss & aabed. oe 2 


street, E.C.; Patuer & Howe, Manchester; James Mactenose & Sons, 


including New En 








| [HE STO 


matured on the Ist July, 1866, who did not avail , 











Publications. 


Effingham Wilson’s Publications. 


DUNGAN ON “INVESTMENT AND |) 
SPECULATION.” I 


SEconD Epition. PRICE, 2s 6p. 
“It explains the principles on which a capitalis* 






















Daity News, aa 
Effingham Wilson, London, Royal Exchange, 
And of all Booksellers. 





CK EXCHANGE 
NOTICE. || 
No Member of the S'ock Exchange is allowed to 
advertise for business purposes, or to issue circulars 
to persons other than his own principals. , 
ersons who advertise as Brokers or Share Dealers” 
A List cf Members of the Stock Exchange ; 
are Stock and Share Brokers may be seen at the 1 
Bartholomew lane Entrance to the Bank of England, qj 
or obtained on application to es, | 
FRANCIS LEVIEN, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C. 


——a 


‘THE TRUST & LOAN COMPANY 
OF CANADA. | 


Notice is hereby given,that an ANNUAL GENERAL ; 
MEETING of Sharcholders in this Company will 
held on THURSDAY, the 30th inst , at Two 
p.m., at the Offices of the Company, fer the per 
of declaring a Dividend on the paid-up Capit lof - 
Company, and electing Directors and Auditors 
the ensuing year. a 
The Traveler Books wil be closed - ne inst, 
| and re-opened on Wednesday, the oth 0 : 
The Dividend Warrants will be issued on Wednet ” 
| day, June 5th. tal 
(By order) a 
W. W. RAVENHILL, Secretary: ; 
7 Great Winchester street, E.C., @ 
May 10th, 1895. 


 -HEERING’S | 
COPENHAGEN 
_ CHERRY BRAN 


DY. te 
| Sold by all respectab’e Wine Merchants. — 
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